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THE MONEY MARKET. 


Tue course of the money market during the war scare, 
which began on Monday, has been curious. Att first, as 
might be expected, the tension produced higher rates, 
and on Thursday morning the market rate was so close 
upon Bank rate that heavy borrowing seemed not far 
off. But the same cause which produced this monetary 
tension produced a heavy sacrifice of speculative stocks 
in Berlin, Paris, and London ; and the selling by Berlin 
of Canadian Pacifics and other American Railways com- 
pelled the Wall Street syndicates which are working for 
a rise to take back these stocks. Hence American pur- 
chases of gold in the open market fad to be cancelled, 
‘and large amounts began to flow into the Bank of Eng- 
land. When this became known the tension was re- 
laxed, and the rate for three months’ bills has slipped 
back from nearly 4 to a weak 33. It will be seen that 


8 Et 
i f : 
E 


| g 
PReOGFGRPERGEe Fes = RASS oe $Y  BBBSBSE BSRESE & 8 SCE Besee | 8 


. - mm ™ mire e ~ 
* 
a ner anne nee en nT NE en nee nD enn nr OTe 


ee hia ir ta 3. «i 


re 


SEE eg 


es 


Cees > ecereyty: 
ee ete eee 
“ y . Pe 


Rc ak a 


Pi 
ee. See eee 


Fea ee Seer ener Sn aE eo) re ene 


606 


money is also easier in some of the Continental centres, 
but the Bank of Bombay has raised its m'nimum rate 
of discount from 3 to 4 per cent. Thursday’s Bank Re- 
turn showed that the heavy demands for Egypt for gold 
and the drain of cash to the provinces had brought 
about a big decline of 3} millions in the Reserve, which 
now stands at £,27,803,000. This, however, 1s prac- 
tically the same figure as last year, and the Proportion 
at 48.7 is not unsatisfactory. Public Deposits— are 
nearly three millions lower, though they are still much 
higher than in the corresponding week of last year. 


* * * * 


Our New York correspondent telegraphs :—Intrinsic 
conditions are excellent. The Balkan troubles exercise 
little effect here except indirectly, and as a check upon 
The heavy grain movement continues, 
and general traffic is increasing. The railroads are 
showing fine gains, and the October returns promise to 
be very good. The industrial corporations are also 
making liberal profits. But the rapid advance of stocks 
excites some distrust, and realisations are feared, as 
also European selling. The election uncertainty affects 
speculation. But business people are now inelined to 
ignore politics. The protected interests profess to 
believe that markets will decline if Wilson is elected. 
The money outlook has improved since the return of 
October disbursements. Funds are now going South 
freely to move the cotton crop. Steel is active at ad- 
vancing prices. The wool market is dull, but steady. 


gold imports. 


* * * * 


Our Amsterdam correspondent writes :—More com- 
fortable conditions in the money market have accom- 
panied, here as elsewhere, the nervous excitement which 
pervaded the Bourses, a situation for which heavy 
realisations in the speculative departments of the Stock 
Exchange and the desire for liquidness were no doubt 
partly responsible. The Bank statement foreshadows 
the usual turn of the quarter demands, and, notwith- 
standing a further inflow of gold, shows a falling off 
in the surplus reserve. Foreign exchanges, except the 
New York exchange, are weak and near import point. 
The political situation dominated feeling on the Stock 
Exchange, though at no time did anything like the 
panicky conditions in Berlin or Vienna prevail here. A 
good deal of selling took place in oil shares and Ameri- 
cans, for which a weak bull position must be held 
mainly responsible. In the foreign market there was 
no pressure to sell at any time, and whilst prices were 
marked down in sympathy with the leading centres, the 
public appeared rather inclined to pick up the stocks 
of the Governments involved in the Balkan troubles at 
the lower level on a modest scale, thus showing that 
their appreciation of the situation was not a pessimistic 
one. The ordinary shares of Philips’ Electric Lamp 
Factory, whose preference capital was recently issued, 
have been offered to the public in the course of this 
Week at 132) per cent., and were largely applied for, 
the amount of 400,000 fl available being apparently 
several times over-subscribed. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


|This Week fan Week | A Fort- |Three Wks 








| 
Sees ; 7 night Ago. Ago. | . — 
Bank rate... 2 ® ® | ? ? 
Market rate ..|__ 34 3331 Shall Bl oe 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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THE WAR SCARE IN THE BALKANS, 


For some time past there has been an understandin 
between four of the five Balkan States—Bulgaria Se 
via, Montenegro, and Greece—the fifth, Rowen; 
standing out of the League. Conditions in Macedon 
improved a little for a year or two under the Youn 
Turks; but with the growth of chauvinism and th 
revival of racial or religious animosities, things drift 
back into their old condition, and for the last two yea 
the misery of the Macedonian population has been i 
describable. Such a chaos of misgovernment igs uni 
telligible to anyone whose experience is confined. 
civilised countries. The business of the Turks h 
been from time immemorial to plunder and hold doy 
by force the Christian population of Macedonia, whi 
consists of Bulgars, Albanians, Greeks, Serbs, Vlach 
and Spanish Jews, in order of numbers. In ¢ 
task they have been assisted by the religious and rac 
animosities of the Christians. While the Turks ha 


plundered all impartially, or promiscuously, t 
Bulgars and Albanians’ have _ bullied, murder 
and robbed the Serbs and the Greeks, suff 


ing, of course, equally brutal retaliations. Ban 
of brigands and cut-throats have been equipp 
in Bulgaria, Servia, and Greece to fight against o 
another, or against the common tyrant. The Balk 
League is therefore a new and healthy factor in t 
situation, for it has ended the Christian feuds, and 
there were a real concert in Europe, it might lead t 
practical partition of Macedonia, or to a system 
Home Rule with a gendarmerie, under the supervisi 
of the Powers. In the former case « large monet 
compensation could be given to Turkey, which has g 
nothing but loss from its recent m/isgovernment 
Macedonia. Great Britain (which might have taker 
leading and very useful part in a peaceful solution 
the Macedonian question) is terribly handicapped 
Constantinople, Vienna, and Berlin, as well as by 
want of a cordial understanding with Germany. Aust 
and Russia may or may not have entered into a sec 
engagement, but the Government of each suff 
from internal difficulties. The Serbs and Croats 
race which stretches from. Trieste and Dalmat 
through Bosnia and Croatia to the Servian frontier, 
almost in a state of revolt owing to the action of | 
Hungarian Government at Budapest in suspending: 
Croatian Diet at Agram. We print this Ww 
an article on the subject by a well-inforn 
Croat. Then, again, in Bohemia the Czech nation 
a united and powerful force against the adoption of 
anti-Slav or even a pro-Turkish policy, which b 
Germans and Magyars are always inclined to pufs 
Probably the best and safest line for Austria to fol 
would be that of a protectorate over Albania an 
railway concession to Salonika, which might then 
come a free port, with a governor appointed by 
Powers. The Greeks might be consoled with an 
tension of territory; Servia could have part of 
Servia, and Bulgaria a larger slice of Macedonia, ' 
a strip of the Mediterranean coast. i 
But where would Russia come in, and what 1s 
policy of Russia just now? We observe that 
Russian Slavonic Committee has suddenly become ' 
active, and that the Novoye Vremya, the orga 
Russian nationalism, while it approves of the 
tion of the three Slavonic States against Turkey, © 


plains, as usual, that the foreign policy of Russ 


oe ° ° 
With Paris......) + % % % % not sufficiently warlike. The truth, no doubt, '5 
' Berlin > ti + i + + . e . ° the 

* Amelie — = s|> _ pod amid the general discontent of its subjects oa 
» New York 7 ar © ~ Government feels that its one source of r hi 
ee Bh mM mle a dl ~%, ' iS a8 protector of the Slav races. On the other 
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| ONee if war breaks out. 


Passi is in no sense ready for ae Rs however 
| och its military men may desire it. e entente be- 
= Sir Edward a en et en has 
renewed at Balmoral, may perhaps en- 
— a in her old designs upon Constantinople. 
But what is the attitude of Germany, and could Sir 
fdward Grey count upon the support of his Tory 
Pressmen in accepting such a solution? English senti- 
ment would probably see Turkish Armenia transferred 
to Russia without a pang of regret, for, much as the 
‘ans dislike the Government of Russia, they have 
to feel that anything is better than living under 
constant fear of massacre and outrage. But Europe 
would hardly tolerate a Russian Constantinople. 
Politically, perhaps, this solution might have its ad- 
vantages, for it would distract, the Russian Govern- 
ment from an aggressive policy in Scandinavia, Persia, 
and China. But the commercial and financial interests 
which carry such weight in the councils of Berlin, 
Paris, and London, to say nothing of Washington and 
Vienna, would hardly allow this famous city and great 
port to be subject to the most protectionist Power in 
Burope. Constantinople a free port should, we think, 
be the ultimate solution at which the statesmanship 
of Western Europe and America should aim, for the 
Turkish Empire in Europe is inevitably and deservedly 
doomed; but a prompt institution ofs autonomy in 
Macedonia under the united pressure of the Great 
Powers is the need of the moment. This involves an 
intelligent Concert of Europe, which it should be the 
task of Great Britain to revive. 
so a supply another irony if the long-feared 
conflagration in the Balkans is at last to break out at 
the very season of the year when experts have told us 
that war there is impossible—just before that stony 
region of mountains is made ‘‘ impassable ’’ by snow. 
Not only are the four allies apparently ignoring the 
seasons, they seem to be paying very little regard to 
financial preparations. Their only consolation, per- 
haps, is that they cannot be worse off than their 
common enemy, Turkey, in this respect. Bulgaria is 
the least impecunious of the four. For years past its 
Budget has shown a surplus, and the economic develop- 
ment of the country has gone forward fairly rapidly. 
It has long cherished the design of conversion for its 
Various earlier loans—mostly of 6, 5, and 44 per cent.— 
and lately has been very near success. It is known 
that, under the leadership of the Banque de Paris, to- 
milion «Syma Aan banks, a Joan of 180 
was to receive an : ing arranges, of which Bulgaria 
siden cl ‘aca of 15 million francs in the 
tae ‘ure. ut there is now little likelihood of 
_» oan coming off, for the banks in question have no 
intention of financing a Balkan war Bul i jOVS 
unlike Turkey, Greece, and Se ia. ry rb ase 
ae ae: and Servia, complete autonomy 
sides et - eoghabatgg be its debt, though certain 
: het Shivta’s. ohitent tne for some of its older 
mech reputation she — a Instability has not left it 
eee on ropean markets, although per- 
eed - ing Income from its monopolies might, in 
meat ts basis for monetary operations. 
Wi Contracted iy . ds to call on its last loan, which 
ie... a and Germany ; but of 
rete ja aan a due for the War Department ; 
a marked for the Minister of Railways. A 
m in both countries may be expected at 
heavily) Greece (whose bonds have 
parations what as apparently made no financial pre- 
tis prema arever. The country has now got rid of 
the mon gold, but its debt svstem is still und 
Complete control of an j ea eee 
perro soesceinn grey council. Monte- 
0b & terrowe, 5 Sipe Setcalpaetaeeaeaeeeone 
n the al 9 now its chief resources 
Som Ica, and postal orders am Wiese 
ae local gossip. neo gnog dy 
strength of a —* compare with accuracy the 
Turkish iigire — that are now arrayed. The 
, which Seen of about 24 million 
ants of Ac: an 16 millions are in- 


the 


‘THE ECONOMIST. 


‘strike. 








607 


many of these would fight on the Turkish side, how 
many would do their best to assist in the overthrow 
of their Moslem masters? But against such numbers 
the population of the Balkan League seems small. 
Bulgaria claims some 4,300,000 inhabitants; Servia 
some 2,900,000, Greece 2,600,000, and Montenegro not 
more than a quarter of a million ; in all about 10,000,Q00 
souls, 

Our military experts, in estimating the strength of 
the rival armies, seem to be as wide of the mark as 
our naval experts have been in estimating the strength 
of rival fleets. For example, the war strength of the 
Turkish army, according to one estimate, numbers 
about 700,000; according to another it musters no less 
than 1,400,000. Perhaps 350,000 could be brought to 
bear in Macedonia. The Greek army has been placed 
as low as 40,000 men and as high as 298,000 men. 
Taking an average of the various estimates which we 
have seen, we reach the following results :— 


LN 
LL LC CCL ttt tse 


Men. 
PME vc cv dccacsccccencecnssssocscsace - EE 
Roumania .......eeeees ccescesecees ee 480,000 
Bulgaria .......eeeee: 9ncscnesesatesans 333,000 
CE needesecs anenaa Sensdgadets sawada 198,000 
GROGID o ci vcccctsccscoccdcctancs eeeaadkas 152,000 
Montenegro. ........0..005 ecescaceccoce 48,000 


According to these figures, the combined war strength 
of the five Balkan States would be about 1,200,000 men, 
against little over 1,000,000 men for Turkey. But, as 
we have pointed out, only a fraction of Turkey’s army 
could be made available in Macedonia. 


—_—_—_—_——— 
THE REVENUE AND THE BUDGET. 


Tue Inland Revenue returns for the years 1909-10 and 
1910-11 were completely dislocated by the action of 
the House of Lords in holding up the 1909 Budget. In 
the former year, with the fate of the Finance Bill in 
suspense, the collections were naturally small, while in 
the latter year the receipts were greatly swollen by 
the exaction of arrears of taxation. Thus the recently 
published report of the Inland Revenue Commissioners 
for the twelve months ended March 31, 1912, offers the 
first opportunity for reviewing the results of a more 
or less normal year under the provisions of Mr Llovd 
George’s famous ‘‘ People’s Budget’’ of 1909. The 
chief interest now lies, of course, in tracing the results 
achieved by the new duties imposed by that measure, 
for the three Finance Acts that have been passed 
since 1909 have contained no very important 
changes or innovations. The period with which 
we are concerned closed at the end of March, 
but six months have elapsed since then, and a 
summary of the accounts for that period is to 
hand, and will be found on a later page of this issue. 
From these it will be seen that the remarkable rise 
in receipts from estate duties is the chief feature in a 
satisfactorv return. Customs and excise show a sub- 
stantial reduction, but this is easily accounted for by 
labour troubles, and more particularly the London dock 
The actual increase of £2,516,104 over the 
figures for the corresponding six months of 1g1t is 
largely to be explained by the increased receipts from 
postal, telegraph, and telephone services. But, re- 
garded as a whole, the returns reflect the trade activity 
and veneral prosperity of the country. 

The total gross receipts from Inland Revenue duties 
for the year 1911-12 were £91,376,475- If we deduct 
from this the balance on April 1st of 43,244,592, extra 
receipts in aid of vote, £9,525, and the sum of 
£.1,899,798 in duties collected for other departments, 
we get the actual total collected by the Inland Revenue 


Department, namely, £86,222,560, made up as 
follows :— 
£ 
Estate, &e., duties .........++-- cian tame: Se 
Stamp duties...... bode napsewenne ceveee 9,631,650 
The old Land Tax .....ccccecsccsccece 795,190 
Inhabited House Duty ........-+++- -++ 2,111,986 
Income-tax (and Super-tex) ........++++ 47,670,185 
Duties on Land Values .......+-++++++ 496,444 
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As. we have explained above, these results sonnet! “ 
fairly compared with either of the two pr Oe ee sv ie 
but, taking an average of the receipts © 7 ie 
years, we find an increase over that average O 
illions sterling. The cost of the services con- 
over 9 mi me! ; th . 
nected with the collection is satisfactorily low, ses eee 
centage of cost to the gross amount of duties c t 
being 2.32, whereas the average for the years rw 
was 2.51. The percentages of 1.98 in 1910-11 an 34° 
in 1909-10 afford no criterion, for obvious reasons. 
the total receipts, more than half came from income- 
tax. During the year I9gII-I2 the total was 
£41,315,055, as compared with an average of 
£36,028,596 for the two previous years. It may 
be noted in passing that the total of income exempted 
from taxation for children under the age of 16, where 
the income of the parent is under £500 per annum, 
amounted to £5,000,000. Statistics are not available 
yet to show in what proportions the receipts were 
obtained from the different classes. It is stated, how- 
ever, that there has been in the last ten years an in- 
crease of £37,590,976, or 15.8 per cent., in the gross 
profits from ownership of lands, houses, &c., assessed 
for taxation under schedule A. Under schedule B there 
has been some falling off of assessable profits from 
occupation (as distinct from ownership) of lands, &c., 
due, apparently, to a drop in farmers’ profits last year. 
The total taxable income (under schedule C) derived 
from British, Indian, Colonial, and Foreign Govern- 
ment securities has risen from £44,288,647 in 1901-2 
to £49,562,418 in 1910-11, the last year for which 
figures are available. Of this total, nearly 15 millions 
are derived from British securities, and over 34 millions 
from the Government securities of India, the colonies, 
and foreign countries. Of the total income derived 
from abroad we shall have a word to say later on. 
In the profits from businesses, professions, employ- 
ments, &c. (schedule D), there is, apparently, an im- 
mense increase. But this is partly fictitious, and is 
due to the inclusion of a large amount of interest on 
the purchase money of estates which are being sold to 
tenants under the Land Purchase Acts. Then there is 
the super-tax. Here the collections are much in arrears, 
owing to the obstacles thrown in the way of assess- 
ments. The number of cases assessed up to March 31st 
for the year 1909-10 Was 10,976, but it is expected that 
the total will eventually be about 11,250. The yield of 
the duty for 1909-10 so far is £.2,575,000. For the 
year IQIO-II as many as 10,9060 returns have alreadv 
been received, disclosing an aggregate income of 
, duty exigible is 
‘ Probably the final roll of assessable cases 
lor IQ1O-11 and 1911-12 will be, roughly, the same as 
for 1909-10. This one, at any rate, of the innovations 
of the Lloyd-George Budget is bringing much grist to 
the mill, though we have little doubt that thousands of 


yersons liable wltaxe are evadi ° 
P —_ a ale to super-tax are evading it partly or 
entirely by the leg: 


é gal device of rolling up their incomes 
in foreign banks. 


4:1355739,172, on which _ the 
4,2,571,029. 


The estate duties continue to be 
ductive. It is impossible to discover from the Blue- 
book exactly how much comes from the new death 
duties of the Budget of 1909. But some idea can be 
obtained from the fact that the total receipts from 
estate and legacy duties in 1908-9 were £18 370 000 
and for 1911-12 £25,392,000. The increase must in 


the main come from the new duties. The total of all 
property subject 


" to estate duties in ro11- ‘as 
%, 306,668,438, as against Summpihes A the ses 
vious years. Duty was actually paid on 315 estates 
of over £100,000, compared with 282 for the year 
1910-11—figures which illustrate the immense wealth 
of the country. The Stamp duties brought in 
49,564,579, a larger total than in any previous year, 


except 1910-11, when the receipts were swollen by the 
collection of arrears. Y 


remarkably pro- 


We may now turn to the vexed question of the duties 
on land values, 


and examine separately the results from 

each of the four classes of duty, viz., increment duty 
Ly. ; , . ' 
reversion duty, undeveloped land duty, and mineral 
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rights duty. The total number of forms ; for 
the valuation of land were 10,874,568, of Which 
10,097,769, Or 92.86 per cent., were returned, For the 
increment duty 787 assessments were made Up to 
March 31, 1911, from which the duty assessed was 
£10,772, and the duty paid £6,220. The discrepancy | 
between the amount assessed and the amount paid 
explained by (a) adjustments made on claims 
exemption, or allowances received or allowed 
issue of the notices of assessment ; (b) amounts stil] 
subject of discussion or appeal at March 31, 1912 
(c) arrears not collected by March 31, 1912. A similar | 
discrepancy, due to the same reasons, will be seen | 
under the other three headings also. Under the rever. 
sion duty assessments amounted to £34,405, and the 
amount actually paid to £22,755. In this class the work 
of assessment is still far behindhand, and the produc. 
tiveness of the duty cannot yet be judged. The assess. 
ments for the undeveloped land duty have been hin. 
dered by special difficulties. The actual result of the 
year’s working is a receipt of £10,218, or rather less 
than in the previous year, the duty assessed being 
£25,247. It is anticipated that certain temporary 
exemptions will substantially cease during the current 
financial year. Moreover, in this, as in all the other 
classes, the difference between duty assessed and duty 
paid will certafly diminish, although it can never dis 
appear. The mineral rights duty is by far the most 
productive of the four. In this class the duty assessed 
was £337,393, of which £298,982 was paid up to 
March 31st. In each case the figures given refer to 
Great Britain only. If the receipts from these four 
classes are added together, we get a total of £338,175, 
After all the money and labour expended upon the 
collection of these duties, this sum—which represents 
about one-seventh part of the cost of a single Dread- 
nought—seems a paltry return. But the work of 
valuation and assessment is proving a much longer 
business than was expected; consequently returns are 
well below the estimated figures. A year hence re 
ceipts may approach a normal level. 
Leaving the land value duties apart, all the other 
new impositions made in 1909 have proved abundantly 
productive. The fact remains that the Chancellor, 
faced by the prospect of a most formidable deficit in 
1909, succeeded in framing a financial policy that has 
emerged from the throes of bitter opposition and un- 
precedented controversy to achieve a great fiscal 
triumph. And, so far from hampering the country's 
progress and industrial prosperity, the new taxes have 
been followed by a period of booming trade and indus- 
trial expansion. Our foreign trade returns touch new 
records each month, and to-day the percentage of un- 
employment is lower than since July, 1900. | 
Before concluding we must devote a lew re 
the question of British capital invested abroad. on 
report of the Inland Revenue Commissioners states Z 
the total iacome from capital invested abroad in th 
year 1910-11, so far as can be identified, 8 
£100,952,723, including the £34,728,292. — 
from Foreign and Colonial Government securities. 
shows an increase of nearly £7,700,000 ad 
figures for the previous years. This increase rio 
in some quarters as ‘‘ the flight of capital i te 
George legislation.’’ Is there any justification 0 aa 
criticism? We have not space here to do more the 
consider the meaning of the figures contained mt \ 
report. In the first place, a footnote 8 
appended, stating that the delay in the any saan 
1909 Budget has caused the amount assesse ‘on 
tion in 1909-10 to be less, and that in 1910-1 rg 
greater, than would usually be the case. a 
counts for part of the increase. Secondly, 4 8™. 
in income does not necessarily mean 4 ree oi 
growth in capital invested. A further Pension of 
increase is probably explained by an ¢XxP : 

‘se i f interest. 
profits and a general rise in the rate © acd 
after this there remains, as we are confident pedad 
a large increase in British capital pw rat It 
find in this fact the utmost ground for sat ac 
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the great expansion of our exports 6f | likely to be a shortage of supplies from abroad. Record 


























































~ obvious, from +e : 
_ gee goods, and from the excellent condition | crops are reported from the United States, and in spite 
20F the aaee home trade, as well as from the fall in pauperism | of the usual large autumn demand for domestic pur- 
UP to and unemployment, that the capital requirements of our | poses, there will probably be a big surplus for export, 
d was home trade have been amply fulfilled. And the same | but in marketing so huge a harvest delays will doubtless 
moral may be drawn from the fact that loans and dis-| arise from the great congestion of traffic. Rice has 
maid 2 counts have been much cheaper in Great Britain than | fallen heavily during the month, Japan having produced 
ms . in Germany. Hence the increase of capital invested | a bumper crop. Meat prices, though high, show little 
1 after abroad represents surplus profits. And the investment | change from last month, beef being slightly lower and 
till the of these surplus” profits in our colonies and in un-| mutton and pork higher. A slight stringency previous 
1912: developed countries strengthens our commercial in- to the arrival of the new crop has caused a small rise 
similar fuence everywhere, and helps to guarantee the future} in beet sugar; prospects, however, are exceedingly 
e seen expansion of our export trade if only the attacks of | favourable, but it is doubtful whether the record crop 
rever Tariff Reform can be warded off. On the evidence of two years ago will be beaten. 

nd the offered by the report we cannot find any justification for} As regards textiles, cotton prices are harder, though 
€ work the grim delight of some bilious contemporaries who | the progress of business during the month has been 

roduc fancy they see British capital fleeing before the Chan-| rather halting. Messrs Barbour write :— 
assess. cellor into the coffers of the foreigner, to the neglect of An early feature of interest was the publication of the Bureau 
n hin. the industries of the L nited Kingdom. report, which turned out more favourable than had been antici- 
of — pated, but had little effect, sentiment rather shaping in the 
the opposite direction, in face of the more up-to-date bulletins of 
er less OUR INDEX NUMBER. unfavourable weather. The ginning figures which followed 
being . ane ; ae later, showing 730,000 bales, against 771,000 bales, were also 
porary Tug decline in the price of food products, so marked | somewhat in excess of expectation, but as they lent themselves 
“urrest during August, has happily continued during the past | to more than one interpretation, their influence was hardly 
a month, although in a less degree, in spite of a rise of | more than momentary. With the raw material for the time 
7 . . being monopolising so large a space in the considerations of 
d duty 18 points, - about Sr Pramacage Peay the total Index oversea markets, its fluctuations, which have been considerable, 
er dis- Number. The fall ‘n food prices this month, however, | have had magnified importance attached to them, while the solid 
most has been confined ‘o cereals, most of the other food- | strength and power of resistance of spinners and manufacturers 
stuffs being slightly higher. Both the home and the has received but very partial recognition. Under this one- 
sessed Canadian crops will prove better than was feared at the sided aspect, trading conditions have been awkwardly unaccom- 
Up to os f th 7 | The f ; on “| modating, and buyers and sellers have seldom found it possible 
fer to beginning of the month. e ollowing table £1VES | to get into touch over lots of any special weight. The supple- 
» tow the usual analysis by groups of commodities since the | ment of numerous moderate lines to meet particular wants has, 
8,175 beginning of the year, as also the average for the four | however, supplied all needful for maintaining firmness un- 

a the quarters of 1911 :— impaired. 





The wool market is still in a sound and healthy condi- 
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5@ 7 ; , ; 
Dread- Se 2 fs tion, and spinners and manufacturers are well em- 
rk of , a ae ns Ps ployed. The colonial wool sales have had no effect ‘i 
longer Date. * 2 a r a 835 2% upon prices, which remain firm. Messrs W. and C. 2. 
a8 ute = & wa. 2 | Dunlop, in their monthly report, write :— a 
ns are a5 seh 3 s $32 g 8s P; y repo 
Ce Fee 8 :~" & = iS 4 2 = In the case of heavy woollens, tweeds, meltons, &c., made / 
ee a o from waste and shoddy, manufacturers can hardly keep pace 
— a wt comms Lely to be Geen ail; and. Sony Sumeae GARE ' 
a 500 and seem likely to arer still, and very dista : 
err Ist a 1911 551 a oa an a pane = are required for the goods made from them. It must be noted q 
Ceuor, 2nd, 563-345 ‘CS a in addition to these points that dyeing prices generally have ae 
icit in sd, a 551 oo a —, peas oan os been advanced, and also that recent increases in wages, in the aS 
4th lé4 cost of coal, packing materials, and many other articles that 
id un- End Dec.,1911.. 600 407 | 5394 460 5804 2586 119 directly or indirectly enter into the cost of the goods have in- p 
fiscal » Jan.,1912.. 607; 405 | 561 | 4683 | 571 2613 7284 | “ead the price of the finished article. a) 
ntry’s _ mt Sika a aa 6084 a 4 121 Jute is steady, while flax and hemp are slightly higher ‘ i 13 
¢ ” - 9 ef § 127 . " | : | | 
s have » Apl. ,, ../ 6255 3853 | 581 | 5126 5884 2693 124 than last month. i 
indus » May ,, .. 633 379 | 570 493, 6114 2687 pam The collapse of the recent rubber share boom after a 18, 
h new ' — » ++ 6425 3734 | 5794 5014 | 608 2705 123 | very short life is explained by a drop of 6d in the price rim ia 
of un- s hen a oo a oa | aa 599 2746 «126 =| of the raw material, Supplies have been much greater 1B 
_» Sept. ../ 605 3724 601! | eaat os Soak ao than anticipated, and although sales were on a large (3 
es to By fer the most consoic nit coos “°° | scale, prices all round showed a decline. Leather and | 
The move st conspicuous feature of this table is the | certain descriptions of timber are higher than last 
as that | ne - the figure for minerals. Allowing for the | month Tie 
. SO a g Srae ° - i ° ° : , p 4 
a the rise has be — ul prices during the coal strike, the The following table shows autumn quotations for the & 
1 is . as deen a steady one since the beginning of last | jast four years :— 
cruing pon eerer, the feverish activity in the iron and ih , i 
{ ra . oa ee : ° | Rise or : 
This builds es show S no signs of abating, for the ship- cunt: 08 Fall since Corresponding Date in = 
. the cepti v8) enginecring, and allied industries are all ex- “912. vgi2,” | 1908.) 1910.) 191. i 
hailed sadiog dik ec manufacturers in many cases are |_—— Se Ee ee ieee | aaetalat ane a 
imeulty | etine the , ; : £04| £8 4| £8 4| 88 4) £84 a4) 
Lloyd Stile Of the in. the demands of consumers. | cjevelana pig ironperton 3.7 +910 W 2120/ 293 266 = 
bis | hi the large output, stocks of iron and steel, | Steel rails ....... - 612 61+076\/550| 70 0j 512 6 i ! 
or this | Which were heavily draw Steel, | Coals_B.Wailsend 7 | 11 6|+0 1 6/ 018 O| O16 0} 016 6 Be 
> than ave not y y drawn upon during the coal strike, | Copper-G.M.B... 5 (79 0 0|/+1 7 6/59 2 6/55 5 0 S417 G fl 
ot yet been replenished, and the i arket. | Tin—Standard.... y, 251 5 0/+22 5 0 15812 6 156 5 0176 0 0 
nL ME Voamotes femains very firm, Steam coal is gradually | Waeat ey, joa. 2H ¢039 1% 2) 102, 108 6 ay | 
lly subsidi ae : . Steam coal is gradua Wheat perqr., 111 7 \+ i 
tT | sesiitg to the normal level, but the autumnal demand |mee'}aeeer( A E88 egg 8) bis 3) OB | F 
used an increase sever: aheete tar) t i Bm 03 2/-004 oe al 08 8 026 + 
coal. The co ee several points in household | B¢sfSaterior ----Per 8 956-004 0481052 050 ig 
be th Pper market is still in a very strong pos Pri 060-006, 0 410/056; 056 - 
os see and there has heen ‘ ante ee oe auger W.1. Syraps prewt 15 0) same | 012 0) 013 2 016 4 if 
5 Ope and Amer} ee eae eee . Coffee—Ceylon,mid , “311 9/ same | 4 |* “s ie 
ica. ae ons 4 . i 
rowth| HE || market being stimuisied i, n2s S0ared vet higher, the | Heatcommen seem 8 $ HIS TS 87 i oF Ml somal i 
ynding consumption ated by a heavy demand, both for | Cotton’ — Middiing ; : 
{ the adv and speculation. Lead show hs American ...... per Ib 0 0665/40 002 0 0736 0 0762 0 O61) 
0 vance, supplies bei . _ ad shows a DIg | yarn—3z'stwist.... » | 0 0 99-0 0 OY 0 0 | 0 010 0 0 4 a 
ion of Though -S being still restricted. Wool_N. 8. Wales . © 1 134001, 01%) 010/001 ah 
§h the disastrous w : Tallow.......-++:: perewt 114 3.+009/ 1106} 117 3) 11398 ii 
st. Such effects ae S weather in August has not had Saltpetre (Bengal). 110! same ‘. a sk a | 
, does, antic; € size of the home corn crops ¢ _Hemp—Manila ..per ton 2810 0|+ 6 5 0 215 0) 21 0 0) % ® 0 A 
Pated, the quality h : PS as was , BemPoossimbuzar.perlb| .. | _.. | 010 14 010 6| 0 10 10 F 
d, we crops marketed q y has oe in Comparison with | Jute .......-.++++- per ton! 4 5 0|+ 3 0 0) 18 asin cis .¢ Bi 
i uring t WOU vodesescessers ° + ; 
n. It Prices have been rul; hi. € past cereal year, and as | petroicum .....--. per gall 0 0 &~0 0 OF 0 0 6| 0 05) 0 05% i 
= urther drop thi ng high for some months past, the | Rubber.....-....- ‘per Ib. 0 4 6f—0 0 149 09 2) 062) 0 
aii 'S month is not surprising. Nor is there * Santos, good average. et 
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A very noticeable feature is the big advance each 
year in the price of tin, to which already on several 
occasions we have had reason to refer. Copper and 
iron and steel are higher than in June, as also are hemp, 
flax and jute. Meat prices are slightly easier than 
three months ago, though well above the prices of the 
last three years. The reason for the relatively high 
prices is to be found in the drought of 1911. Faced 
with a serious shortage of feeding stufis in the summer 
of 1011, the farmer found it necessary to reduce his 
flocks by disposing of them for slaughter, and as a 
result home-killed meat-became so cheap that frozen 
meat was not wanted. Now that feeding stuffs are 
cheap the policy is being reversed, and farmers are 
withholding their cattle from market. In addition, there 
is a serious shrinkage in the supplies of frozen meat 
as compared with last vear, both from Australia and 
the Argentine, New Zealand alone giving a normal 
supply. Petroleum shows a big advance on last year’s 
prices, but is slightly lower than in June. Turning to 
the detailed figures for the present quarter, we have 
the following series for mineral products :— 
I.—MINERALS. 


{ SaLt- 
Iron. Coats. | COPPER. Trin, LEAD. | PETRE. 
Week eS | 
Ended. Clevel'd!,. 7 Best + soo | 
Ne 3 -omme - el Steam ‘Standard Standara/Pnglish Bengal. 
G.M.B. | ars. wALLS, N*wesle 1g. 
per ton per ton. ‘per ton. | per ton. !per ton. per cwt 
s az dz d sdaqs_s@£s8 as 
08 06 5: 013 3' 715 0206 0 0 
06 013 3 74 2 62110 0 
06 b' O14 77 8 919810 O 
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The table is remarkable for the steady rise under every 
heading except steam coal and nitrate, though the 
movements in tin and copper, as would be expected, are 
the least regular. 


_I.— MATERIAL FOR TEXTILE MANUFACTURE. 


i 
Corror. Woot. SILKE. Fax. Hemp. | Jvure, 
Week Ended.'Midding| Yarn— NSWles ._. 
Mid m— Ni Cossim-| Riga n. | Nati 
Ameri 32's Greasy 7 LL ative 
| Twist. ananaiinn. buzar. ZR. OI Manila, Firsts. 
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Cotton, after a rise in July, 
months, 1 
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has fallen in the last two 
but the upward movements of jute, flax and 
hemp have been quite regular. Our two last tables 


= f 2 2 
show food ‘products and miscellaneous articles of 
colonial or foreign origin :— 
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i1l.—FOOD PRODUCTs. 
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IV.—MISCELLANEOUS. 
Svcar. Tea. ie * oe 
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The outstanding feature of these tables is the decline 
to a more normal level in the price of foodstuffs, and 
stability of articles of secondary importance. The posi- 
tion is highly favourable to our industries and to the 
working classes. 


NINE MONTHS NEW CAPITAL. 


AFTER the flood of prospectuses in 1910, and the not 
inconsiderable total of 1911, it seemed probable that 
loan and share mongers would have to give the Lon- 
don market a rest. And undoubtedly many would-be 
borrowers have been deterred from making public issues 
in London by the difficulty in getting loans underwritten 
at a reasonable price. Competition among issuing 
houses for good-class securities remains as keen as 
before, but the condition of the market makes it neces- 
sary for them to be more cautious in their bids. The 
price of capital, in fact, has been rising all round. The 
few who save are surrounded by a clamorous throng 
of needy borowers. London and Paris, which alone 
have any big surplus to dispose of, are more than 
ever in command of the world’s finance. The 
year started with a much lower total of issues in the 
first three months than in the same period of 1912, the 
second quarter showed a gain of some £6,000,000, 
but the third quarter, though proving no exception to 
the rule that the holiday quarter's total is always the 


lowest of any, has produced an amount of new issués 
much in excess of the average, as the following com 
parison shows :— 


New Capital Applications. 

| | oe 

First | Second | Third | Fourth | 7 
Quarter. | Quarter. | Quarter. Year. 


| 
a | ee 


Year. 


othe ie eke «ll £ 
wows 58,397 91,276,000 26,146,000 153,812,000 
cate 55,188,000) 15,063,000) 15,986,000 108, 
Laas 50,654 9'547,000| 42,913,000 123,019,000 
send 36,915,500) 22/854,100) 40,116,600|167,187,400 
oes 55,059 10,835,800) 24,012,800) 
acu 40,304,600, 15,631,400, 18,265,401 
escel @ 64,385, | ae 50, aot 
cece 56,835,200! 27,699,400 55,055,5U0) 
oie 88,721,400 28,111,600 51,250,500:267 439108 
sais 56,238 800) 14,914,500) 59,361,100\191,759, | 
1912 ..../ 47,966,10C, 62,377,500 40,687,100, «- | ss 
The nine months’ total is £151,000,000, as compared | 
with £132,400,000 up to the same date in 191} e | 
£ 216,750,000 in 1910. No “oubt many issues a 
held off the market in the early part of the eeu 
account of the coal strike and the generally uns 
factory appearance of the capital market im 


of better conditions later on. The expected ea 


ment did not come, however, with the result that wa 

delayed issues were brought out, encouraged be Bees 
comparatively active condition in the Stock Ex t 
during August, usually the quietest month of the ye 
In September, when signs of increasing public im 

in Stock Exchange affairs is usually apparent, 
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situation caused uneasiness, and 
prospectus appeared until the end of the month, when 
i China and Rio loans, with a few others, accounted 
ren than one-quarter of the total issues of the 


In wing table the capital issues of the quarter 


and of the nine months are analysed according to their 














nature -— 
Analysis of New Capital Applications. Heat 
Tee on, 2 : ee he ee 
First | Third | Total Nine ous 
Description. \Half-year Quarter,| to September 30. 
- | 3912. | 1912. | - ; 
| | 39M. | 1922. 
- ; Pe a ee sae 
tl nil | nil nil nil 
=. | 5492900 2,292,000| 5,815,000, 7,713,900 
Foreign 7 4,834,500, 4,750,000|14 295,300 9,584,500 
o ss ] | 
oo... 323,700, nil | 2,542,000, 323,700 
Golonisl Municipalities.. 4,296,100, — 495,000) 3.765,700, 4,791,100 
. .. 9,188,300; 3,767,700, 1,543,000;12,956,000 
milways........ | 935,000! 106.200! 3.200400) 1.041.200 
Indian and Colonial rails 4,504,100) _ nil 5,699,300] 4 504,100 
Foreign railways........ 20,081,700) 4,208,000)36,770,300 24,289,700 
Mining Com ies-— 
oe ... aiTeceee 162,500 170,300} 505,100' 332,800 
South African ........ 1,406,100! 1,005,000) 3,859,400, 2,411,100 
Other mines.......... 1,285,300; 250,000) 3,517,100} 1,535,300 


ion and financial 4,799,90.| 3,989,100) 7,870,900) 8,783,000 
Breweries and distilleries 287,000, 172,800} 200,000) 459,800 
Merchants, importers, | | 


and exporters ...... 675,000, nil | 350,000 675,000 
Manufacturing ........ 5,753,900, 524,800) 7,595,500) 6,278,700 
Stores and trading ...... 2,077,000, nil | 705,000) 2,077,000 
Betate and land ........ 3,516,300) 1,950,300) 6,285,900) 5,466,600 
Rubber .....+eeeeeeeee. 1,559,700} _ 217,700! 2,982,300) 1,777,400 
Oil... 


seceseeeseseeees 2,938,000) 2,781,000} 2,927,200! 5,719,000 
Tron, coal, steel, and | 


engineering ........ 6 194,500) 1,782,400! 2,224,000) 7,976,900 
Elec, lighting, power, &. 7,842,500} 600,@C0| 2,998,300, 8,442,500 
Tramways and omnibus 6,753,400) 2,847,200) 4,177,100; 9 600,600 
Motor traction and 


manufacturing .... 251,600 nil | 264,700} 251,600 
Gas and water.......... 969,200} 1,003,000) 717,500) 1,972,200 
Hotels, theatres, and 

entertainments .... 830,700, 13,900} 275,C00| 844,600 
Patents and proprietary 

ay 382,500/ 631,000} 300,000) 1,013,500 
Docks, barbours, and 
shipping .......... 6,329,300! 1,400,000} 140,200| 7,729,300 


Banks and insurance.... 3,163,700 2,160,000 3,238,400! 5,328,700 
Miscellaneous .......... 3.574.200 3,569,700, 7,633,700| 7,145,900 


; 110343600|40,687,100|132398300| 151030700 
Again, we may thank our stars that the British Govern- 
ment has been paying off debt instead of borrowing at 
atime when Consols and Irish Land stock were both 
below 75. Canada, too, has kept off the market except 
for the redemption loan of £5,000,000 last March, 
which is not included in our figures. The only Colonial 
issues in the quarter were Newfoundland’s small issue 
in July and the Queensland loan of £,2,000,000 at the 
ie time. The sole Foreign Government loan in the 
toe months was the Chinese issue, which has made 
a stir. Of the total Colonial Corporation issues of 

t ~ fine months all are Canadian except about 
£500,000 for the City of Perth (W.A.) last 
ioe a Only one Canadian town, Calgary, has 
< aoe “yr in the quarter just closed with 
Provincial oO! £500,000. Foreign Municipal and 
the Tokyo - vag are larger than ever owing to 
June. and one green! 4 the Mexican issue in 
railway total Sug a ace of Rio loan, The foreign 
account of the ce we months is quite small on 
panies. Ther sy »stention of the Argentine com- 
: ir place, however, is being taken by the 
atin system and the Chilian Northern. The 
formation — Financial total is smaller by the 
which _© numerous small ‘finance ’’ companies, 
the ed > ~ the top of every boom. Several of 
totalis caused i,, oo A fairly large addition to the 
trust and ee of capital by old-established 
in some of the ~~ companies in order to participate 

In the “ tard investments now offering. 

and Preference es group we find debenture 
cerns which ‘r- Sues of many English industrial con- 
quire more capital to cope with the 
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demand caused by the trade boom. The “ rubber ”’ 
total is made up of a few new companies, and a number 
of debenture and share issues of old ones whose 
original capitals have proved insuflicient. The activity, 
both commercial and financial, among shipping com- 
panies has brought out many new issues, either for 
buying each other or for providing more tonnage. 
Among “‘ banks,’ the London and Provincial new issue 
and the Russian Commercial and Industrial issue form 
the major part. Quite recently some large American 
industrials have made issues over here. The Phila- 
delphia Company, a big ‘‘ public utility’’ in Pitts- 
burg, made a sucessful debenture issue, which is in- 
cluded in “‘ gas’’ in the above total. The General 
Election issue made this week falls in the current | 
quarter. 
We now come to the analysis of the prospectuses | 
according to geographical distribution :-— 
Destination of New Capital. 
First Nine First Nine First Nine 
Months of Months of Months of 
— Year _— Year 1g12. 


£ 
United Kingdom—total 54,845,500 .. 22,104,300 .. 36,533,400 | 









































British Possessions — ne mo ~ 
Australasia .......... 7,359,000 .. 3326900 .. 6,442,200 | 
Canadian Dominion .. 31,883,900 .. 22,479,400 .. 17,845,300 | 


India and Ceylon .... 15,279,100 .. 5,096,800 .. 3,275,800 
South Africa ........ 3,304,100 .. 3,980,900 .. 3,812,600 | 
Other British Poss'ns. 13,495,500 .. 4,549,500 .. 4,125,900 | 
69,321,600 .. 39,433,500 .. 35,501,800 | 
Foreifn Countries— —-——- a peepee 
Austria-Hungary .... 4,058,000 .. 1,585,600 .. nil | 
SN bs Soca civees - 3,603,600 .. 215,900 .. nil 
NEN. sv audn de ocign 1,089,000 .. nil .. 2,425,000 
NEY vanddndsdaaee 113,000 .. 970,000 .. nil 
PE 220,000 .. 234,400 .. 692,200 
Germany and Possns. 771,000 .. 202,000 .. 25,800 
SG. ode Kedecce eee 50,000 .. 3,008,500 .. 150,000 | 
POE cesuapoecedeos 3,628,800 .. 2,316,000 .. 10,490,400 | 
0 1,356,600 .. nil oa nil 
wkd nee na btes a ae 686,809 .. nil 
Other European i 
countries ........ ee ee -- 674500 .. 1,062,700 | 
Dutch East Indies .. 4,302,900 .. 454500 .. 114,500 | 
pee err 10,641,000 .. 8,355,000 .. 13,897,200 | 
PRET. Hida tdeecesc 11,397,200 .. 13,108,100 .. 12,565,300 | 
Central America...... “s as 192,000 .. 1,016,700 | 
CR Vdhidine 6600s ccve 3,823,700 .. 2,415,700 .. 2,252,200 
Chinas dieaaene 1,916,200 .. 6,501,300 .. 838,000 | 
ee ee 4,079,800 .. 1,127,800 .. 2,366,500 
Other South American 
Republics.......... 1,085,009 .. 403,000 .. nil 
Philippine Islands .. 403,900 .. nil ee nil 
United States........ 38,002,100 .. 19,528,200 .. 21,089,400 
DN 06 ch-guka dadeen 494,500 .. 7,434,500 .. 5,950,000 
SEE’ cosconsapesons - .. 200,900 .. — 828,800 | 
TOPOM cccccccccceces oc - nil -» 3,230,800 | 
SN ad varewscieeess ws oa 1 rec nil 
Other foreign countries 1,551,900 .. 41,600 .. - 
DR. ccdcedetens 92,588,200 .. 70,860,500 .. 78,995,500 


Total for first ——--—— — -— 
nine months ..216,755,300 ..132,398,100 ..151,050,700 


In the last quarter the United Kingdom accounts for 
£ 12,400,000, the colonies for 47,570,000, and foreign 
for £,20,740,000. The United Kingdom’s total includes 
many British companies whose capital is largely em- 
ployed abroad, and comparisons are not easy therefore. 
The chief issues of the nine months are those of the 
various shipping companies, the L.G.O., the London 
and Provincial Bank, and many iron and steel and 
general industrial concerns. Canada’s total for the last 
three months is only £2,866,700, of which nearly half 
is ‘‘ estate and land.’ Among foreign countries, China 
has the largest total with only two issues, the new loan 
and the Chinese Engineering and Mining new shares. 
Brazil is second with £ 2,400,000 for railways and 
£2,900,000 in respect of the Rio loan. Next comes 
Russia with £1,900,000 for oil companies, £ 1,440,000 
for the Russian Commercial and Industrial Bank issue, 
and £625,000 the City of Nicolaieff loan. The United 
States, Chili, and Argentina are the only other countries 
which have raised more than £ 1,000,000 in the three 
months. 

We conclude with a list of the more important issues 
of the quarter, with their latest prices and yields to the 


buyer :-— 


cE ete 


a EEE 
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intent Nominal | Issue —— Yield. 


Amoant. Price. 


——- Merc. and -_ 1116 
Brazil Railway 98 99 
British India Steam Nav.. 
British North Borneo Co.. 
Chilian Northern Railway 
Chinese Loan, 1912 
Chinese Eng. and Mining 
City of Nicolaieft 
Cuba Railroad 


(5%cum. prf. 
ueensiand Government. . % stock 
ritish American T 


London Genera! Omnibus. 4 
Do | 


Rio State Loan 


shares 
% deb. stock 
% ine. stock | 1 
5% bonds — 


own. as Quqnwneseo 
° ~ . 

omots: a wnmtounSe: @ 

oomwm wo KOU RUOO & 
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In very few cases are prices at more than a fractional 
discount as compared with the issue prices, and under- 
writers have done better on the whole than was the 
case earlier in the year. It may be remarked that in 
the case of the Anglo-French Mercantile and Finance 
Company, the underwriters had to-take as much as 
go per cent., and the shares stand at a heavy discount, 
though Mr Austen Chamberlain chairman, and 
Mr Alfred Lyttelton the vice-chairman of the company. 
Most interest attaches, of course, to the Chinese loan, 
which appeared last Friday, and the price of the scrip 
on Tuesday last dipped at one time to 1} discount. It 
will be observed that both issues of the London General 
Omnibus Company’s debenture stocks stand at a dis- 
count, the underwriters having to take up part of their 
obligations in each of these. If the present prices of 
Underground securities are justified these stocks are 
cheap. The Queensland loan was quoted ex the divi- 
dend of 18s 9d this week, so that, allowing for this, 
there is little fall from the issue price. The British 
American Tobacco issue was made to shareholders only, 
and the substantial premium represents a handsome 


IS 


bonus to holders. The Philadelphia Company issue was | 


a success, but the Rio loan was left on the underwriters’ 
hands to the extent of 83 per ecnt., owing perhaps to 
the competition of the Chinese loan, on which the vield 
to the investor was practically the same. 


ROUMANIA AND THE ROUMANIANS. 
Whew the Emperor Trajan colonised the Danubian 
provinces he was adding another element to the inex- 
tricable chaos of nationalities which troubles South- 
Eastern Europe, disturbing Austria, shaking Hungary, 
and affording their only security to the Turk in Europe. 
In Macedonia the Roumans are called Vlachs. Their 
origin, writes Mr Brailsford, in his admirable work on 
Macedonia, ‘ one of the Balkan 


ethnology which seem desperate and obscure, partly 


because the scholars who have examined them are 
partizans with some nationalist thesis to uphold. No 
other Balkan race has quite so wide a distribution. 
They are Russian subjects in 


IS problems of 


Bessarabia, Austro- 
Hungarian in Translyvania and Ruthenia. Thev form 
an independent kingdom under the national name of 
Roumania in the two Danubian provinces of Moldavia 
and Wallachia. They are a sensible fraction of the 
population of Servia and Bulgaria. In Macedonia they 
are the backbone of the Hellenic party. : 
itself, and particularly in Thessaly, they 
and influential. ’ ' 


In Greece 
al are numerous 
ential. l'hey are to be found also in Dalmatia 
and Bosnia.’’ Their language, despite dialectical varia- 
tions, due to a diversity of influences 
betrays a substantial identity. It is in essentials as 
near to Latin as Romansch, or Italian, or S sabia: 
and phonetically it has undergone in many oan a tees 
drastic modification. The Latin “ canis” (dog) is 
can. lhe Latin “ panis ”’ (bread) becomes * me ” 
But the language of the Vlachs is a Latin ton os 
off from Latin culture. “ While the other Sean ie 
languages have ceaselessly enriched Ritenitiees te 


— Study of the parent tongue, the Vlachs have led 
eir isolated life drawing their culture from the 


alien 


—— 
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Eastern Church and Greek literature.” 

Brailsford after many months spent in Mosse Mr 
neighbourhood, and added :—*‘ The language as the 
spoken in the Macedonian villages to-day is not 2 
more than a patois for the home. Its voca mach 


lost all trace of culture. When a Vlach has aa has 


to use any word which requires any more than the 
most elementary effort he has recourse to Greek, If 
he wishes to express himself with any picturesqueness 
or precision he must lard his conversation with Greek 
adjectives. The names of modern things and al] ab- 
stractions are also Greek, and unless he is an educated 
man he does not know the Latin alphabet.” 


But just when the Vlacks appeared to have been 
Hellenised, the Roumanians began to take an interest 
in their kinsmen. Some thirty-six years ago the pro 
paganda of Greeks, Bulgars, and Serbs in Macedonia 
received an addition in the shape of a Roumanian mis. 
sion. The Vlachs are scattered folk. In no district of 
Macedonia are they in a majority. But they are a dis- 
tinct element with a history. There was a Vlach or 
Wallach State in Southern Macedonia in the eleventh 
century, and the second Bulgarian Empire of the 
twelfth century represented a mixture of Bulgars and 
Vilachs. The kingdom of Roumania, as Mr Brailsford 
shows, has an interest in reviving the history of its poor 
relations by subsidising their schools and restoring their 
true literary associations. If she could detach the | 
Viachs from the Greeks and give them to Bulgaria she | 
might make a deal with Bulgaria, and get the district 
of Silistria by helping Bulgaria to a larger slice of 
Macedonia when the day of partition comes. Indeed, 
writes our authority, the Vlachs are in a sense the 
pivot of the Macedonian question. They are not 
numerous in comparison with the Bulgarians, or even) 
with the Albanians. But without them the Greeks 
would cut a sorry figure. North of Castoria there is 
not so much as a single Greek village. In 1905 Row 
Mania was spending some £.25,000 annually on her 
propaganda in Macedonia. She had established Con- 
sulates at Monastir and Jannina, and in many villages 
Roumanian schools had been opened. The Greek 
Patriarchate refused to allow the Viachs to worship in 
their own tongue, and Greek bands began to murder the 
Vlachs. So this scattered people were partly led and 
partly bribed away from the path of Hellenism. 

How far the movement has gone we cannot be quite 
sure. But the political antagonism between Greece and 
Roumania is a factor in estimating Roumania’s 
| probable attitude. On the one hand, Roumania took 

a great part in the liberation of Bulgaria in 1878. On 
lhe other hand, the Roumanian people have now this 
| sentimental ground for providing that the Vlachs are 

not submerged or oppressed. These “ poor ff 
lations”? in Macedonia are too few and too 
| scattered and too distant to form part of a greater) 

Roumania. But they have an indirect political value, 

and the struggle between Roumania and Greece for the 
education of the Vlachs is of some interest. The Rou- 
manian Government, however, will be well advised if it 
keeps neutral should a war break out. A prol 

war might ruin the country and make it an absolutely 
helpless prey of Austria or Russia. Neutrality for the 

Roumanians is the only safety. They have no vital it- 

terests in the partition of Macedonia. Their poor rela- 
tions are deeply concerned in the rescue of, Macedonia 
from Turkish misrule. To attack Bulgaria and join 

Turkey would be base indeed ; for in the war of } 

Roumans and Bulgars fought side by side with Rus 

sians against the common foe. The supposition thst 

Roumania would invade Bulgaria if war broke out |, 

we believe, false. If she did she would be ex to 
an attack by Russia, and would bear the brunt of It 

The King of Roumania acts, no doubt, usually ™ 
accordance with the advice of Vienna, and we ony 
assume that Count Berchthold’s recent visit to eal 
will make for a cautious and pacific policy. 7 
sense, therefore, the attitude of Roumania 1S the ke) 
to the situation. In another, everything depends " 
whether Austria and Russia can act together. 
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wall. Only a year ago the Agrarians could clamour for 
more protection. Now, as is shown by their violent 
attack on the Government for even these modest pro- 
posals, they are very much afraid that existing laws 
will be reduced. In a short time from now begins the 
negotiation of new commercial treaties, and temporars 
relaxations have a habit of becoming permanent on such 
occasions. Although the bitter outburst of the 
Agrarians was somewhat surprising, it was to be ex- 
pected that, not only Socialists, but all branches of the 
Liberal party, would be thoroughly dissatisfied with the 
proposals. More than this, certain of the Federal 
Governments profess their willingness to go further. 
The measures announced by Herr von Bethmann Holl- 
weg are for Prussia alone, but it was understood that 
the other Governments were first of all consulted, and 
that they would at once follow the example of Prussia. 
Nevertheless, both Baden and Bavaria (two parts of 
Giermany with a large peasant population, the very sec- 
tion of the country which the Chancellor professes to 
protect) now state that thev see no objection to the 
introduction of frozen beef. — 
























| GERMANY AND MEAT IMPORTS. 


the Government’s preliminary announce- 
which our Berlin correspondent wrote 
came details of the measures to be 
prevailing meat famine. In 
Wstiong explanation accomp. nying its — 
| the Government puts dow n the present high 
\aitces to two causes—the widespread foot and mouth 
 Nisease, and last vear’s failure of the fodder craps. 
| These misfortunes, it says, though serious, are unlikely 
] to recur in the near future, so that the measures taken 
i against them should also be of a temporary nature. 
From the standpoint of national security in time ol war, 
| Germany’s cattle-rearing industry is of the highest im- 
| portance. Nothing must be done that would tend to 
| make the country dependent on other countries for its 
| supplies of meat. Under proper conditions Germany 
‘is fully capable of supplying Its own needs, and the 
| Government proposes an active support to cattle 
| rearers; the providing of good breeding animals, the 
‘reclamation of waste lands, &c.—-measures good in 
themselves, and of value to future generations, but as 
one paper puts it, bringing small consolation to empty 
stomachs at the moment. As temporary measures, the 
Government propose, first of all, certain relaxations in 
the existing sanitary regulations; fresh meat is to be 
allowed to cross the frontiers on the East; beef from 
Russia and the Balkan States, pork from Russia alone. 
{n addition, the Belgian frontier is also opened to the 
importation of fresh beef. Live oxen are to be allowed 
in from the Netherlands, and pigs from Russia. But 
these concessions are made only under certain condi- 
tions: the meat and animals so brought in must be 
for the use of market towns, or to certain institutions 
| for public welfare, and must be delivered to them in 
sealed consignments. All meat obtained in this way 
must be sold direct to the consumer at especially low 
‘rates (it will be seen that this is little more than a 
sanction and extension of the self-help already adopted 
by Cologne and other large towns); further, in the case 
of swine from Russia, the permission is granted only 
to certain large towns in the East of Germany. For 
/meat imported in this wav, not only the Custom 
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THE BLACK SEA. 
(FROM OUR CORRESPONDENT.) 
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with towns of cosmopolitan population, the foundations 
of which date back in most cases to the Empires of 
ancient Greece, Rome, and Byzantium. The natura! 


maritime communication with Western Europe, assured 
for the southern Euxine in the Middle Ages a consider- 
able economic importance and a civilisation based on 
Greek and Eastern Christian civilisation. Within the 
last five centuries the Greek culture has decayed, while 


government at the hands of the Sublime Porte, shown 
but slow tendency to advance. Since the Constitution, 
however, order and complete safety has been guaran- 
teed, and it can safely be said that the vilavets of this 


| duties, but also the freight rates, are very | part of the Turkish Empire bordering the Black Sea 
considerably reduced. In addition, the freight | are comparatively well governed. The chief defect is | 
charges on fodder are lowered for the time] the absence of an energetic progressive policy, and the 


‘(as they were during the drought of last year), 
while the existing reductions on the carriage of sea fish 
/are continued. At the same time, the Government re- 
fuses to allow the importation of frozen beef, although 
| this has been the central demand of almost every peti- 
tion sent to the Chancellor. It is now apparently pos- 
| sible to comply with the official regulations for the im- 
| portation of mutton, and, in so far as that is done, 
irozen mutton will share in the various freight and 
tariff reductions that have been already outlined. Beef, 
owever, cannot possibly be imported in the form de- 

manded by the sanitary officers, and will therefore re- 
main excluded. It should be noticed that the Govern- 
ment makes no secret of the fact that its sanitary regu- 
lations are designed, not primarily for the prevention of 
disease, but as a convenient means by which the pro- 
tection of meat may be increased, without the necessity 
oe Reichstag consent, a confession which 
inet cat for any future struggle against the 

foe amine ere are two other points in the pro- 
Sree ey worth remark : the work thrown upon 
ates tari - aoetbnoe clear breach in the existing 
Shines a oe people suggest that the 

to the large me 1anded over the whole responsibility 

fall upon ther oo so that the odium of failure may 

n. Even if the measures are seriously in- 

tended, hei 7 . . = : 

Should their prospect of success is not very bright. 

frdaier tn, a out in the Balkans, the opening of the 

attle from these regions becomes a dead 


letter whi 
» While f ae : 
| Satisfy its o or a long time past Belgium has had to 


development of natural resources with the State aid. 
The Turkish Government cannot, however, be blamed 
entirely for the result, since its obligations to foreign 
Powers, often of an exacting nature, are a great barrier 
to progress. 

Trebizonde is the most westerly of the Turkish ports on 


lation, of which over half are Mussulmen Turks, and 
Lazi, and the rest Christian Greeks and Armenians. 


lies in the fact that it is the only free port on the Black 
Sea which is in direct communication with the markets 
of the North-Middle East—t.e., of North-East Asia 
Minor and Northern Persia. In old days the wares of 
Western Europe found their way across the Euxine to 
the Transcaucasian and Lazistan coast, and from there 
by camel caravan through Armenia to the markets of 
Northern Persia. Trebizonde played, and still plays, an 
important part as an emporium for the trade, 
and rivals Batum as an emporium for the wares of 
Western Europe. But Muscovite diplomacy in the Near 
and Middle East, pursued steadily over a period of 


tively sealed the fate of all non-Russian commerce on 
the Caucasian coast of the Euxine. Cheap railway 
freights on the Transcaucasian line have tended to divert 
traffic to the Batum port, and heavy tariffs now prohibit 
whatever may compete with Moscow wares from enter- 
ing Persia vid the Transcaucasus. 

Thus the Russian Bear plays his own game, and 


abroad. hie ee for fresh meat by imports from | gbtains stealthily as large a share of the honey of 
the very limit, _— besides the Russian market, only commerce as he can filch from the Oriental beehive. 
| Neverthel ited supplies available in the Netherlands. | And so Trebizonde is now the only emporium on the 
€ss, an inroad has been made into the tariff! Black Sea through which the commerce of Western 
ee 
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[HE rocky southern coast of the Black Sea, with its || 
humid climate and narrow, fertile valleys, is studded | 


resources of this Euxine seaboard, combined with its | 


} 


| 
| 
| 


| 
j 
i 
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economic development has, in the absence of progressive | 


the Black Sea coast, and numbers about 60,000 in popu- | 


Its special importance to the people of Western Europe | 
| P peof P 


years, and culminating in the Treaty of Berlin, effec- | 
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Europe can enter the markets of N.E. Asia pinay, 
Armenia, and N.W. Persia. Its importance AS Sue} 
does not seem to receive the recognition that it shoul 
at the hands of those whose interests are bound up 1n 
the maintenance of the open door in this part of the 
East. j an 

The trade of Trebizonde consists in the exchange of 
the natural produce of the S.E. Euxine coast, the 
plateaus of Turkish Armenia (comprising the vilayets of 
Erzerum and Van), and the Persian province of Azer- 
baijan, for the manufactured goods of English, 
Austrian, German, and French origin. Exports consist 
of tobacco, nuts, livestock, eggs, and fruit, while 
maize, which is the staple food of the peasants along 
the seaboard, is only exported in good seasons. The 
tobacco is of good quality, and is mostly exported to 
Egypt, where the particular sort is in special demand. 
The import trade consists of cotton and woollen goods, 
flannel, linen, and ready-made coats. Confectionery, 
iron, and hardware is also an important branch. The 
import trade from the above-mentioned countries shows 
a steady expansion, and in the last year (1911) increased 
over that of 1910. England, Germany, 
Austria, and France participate in all the branches of 
this trade, but in the most important branch, viz., the 


i} cotton and the woollen goods trade, England has the 


i 


i 


| largest individual share. 


| 
| 
| 


| import 


in the maintenance ot an open ty 
; i 


| in this emporium for the 


| the maintenancs 
| view of the inhabitants of the 
| tion of Trebizonde 


British imports from Man- 
Trebizonde increased in 1911 by 30 
per cent. over the figures for 1910, while those from 
other countries increased only by The 
British goods are mainly Persia by the 
local demand round 
cotton and woollen goods is largely 
satisfied by cheap German and Austrian goods. English 
goods are the best on the market, and the most ex- 
pensive, and hence they find a better market in Persia 
than in the neighbourhood of 
In the former 


chester through 


18 per cent. 
bound for 
Armenian trade route, while the 
‘Trebizonde fo: 


Trebizonde and Armenia. 
country the peasants are better off, hav- 
ing richer land and greater purchasing power, while 
in N.E. Asia Minor the peasants are still poor, and 
can purchase only the cheap cotton and woollen wares. 
Russian cotton goods are unknown in the bazaars of 
Trebizonde and Turkish Armenia, since Russian wares 
can only hold their own where 


they are sheltered bv 
high tarifis from competition ; 


, as in the Transcaucasus. 
lhere are four houses in Trebizonde dk aling in Man- 
chester and Austrian, and 
French wares. They have mostly Armenian capital at 
their backs, and deal direct with the industrial houses in 
Manchester, Germany, and Austria. 


eoods. also in German. 


It is obvious, as soon as one begins to investigate the 

trade of that its cosmopolitan 
nature makes the interests of English, German, Aus- 
trian, and French traders identical. 


Trebizonde, 


That interest lies 
port and free competition 
trade of this part of Asia. 
» there are no small advantages accruing to 

of this open port irom the point of 
' districts. The popula- 
» Armenia, and Azerbaijan are able 


Moreover 


| to purchase clothing and the necessaries of life. other 


« - } } , 
than food, at prices much below that of the Caucasus. 


A suit of clothes costs in Trebizonde less than half the 


| price at Batum, although th 
| day's journey by ship from one another. 


| are at Jeast half the price of the same articles j 
| Caucasus. 


| of Trebizonde as a port and of the « 

Armenia and N.W, 
, an energetic Government in Turkey, and partly due to 
| the attitude of Turkey's Northern neighbour,’ whose 


two ports are hardly a 
) ; All articles 
of clothing, footgear, ironware, imported confectionery 
n the 
lhe difficulties that lie in the w av of the devel pment 
; aravan route to 
Persia are partly due to the lack of 


py vlics is always opposed to the strengthening, whether 
strategical or economic, of a neighbouring State. The 
absence of harbour accommodation at Trebizonde is 
very inconvenient to shipping, for ships are obliged to 
unload into boats, and cannot anchor in rough weather. 


f C ‘ge a © = ‘vars . — © = ° 
\ concession has recently been granted to an English 


company for the building of a breakwater here. In 


addition to the transhipment difficulty, there is also a 
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very inadequate system of transport in the town itself 
All goods in the town are handled by manual labour’ 
for the streets are too narrow to permit of Cartage, Th 
new regulations for house-building will doubtless dé 
something to effect a slow and gradual improvement ia | 
this place. Goods are stored in caravanserais jp the 
centre of the town, and are loaded on to camels fl 
caravans of which ply into the interior. The journey t 
to Azerbaijan is possible throughout the year, and takes | 
about two months. The making of a railway as far as || 
Erzerum from Trebizonde would do much to stimula | 
this trade route, and would reduce the cost of transport 
to Turkish Armenia and Persian Azerbaijan by nearly 
half. The result of this would be to facilitate the pro. 
duction of the natural produce of these districts ang 
stimulate the import of British, German, Austrian, and 
Irench wares on these markets. The latter result, 
however, would not be suitable to the interests of 
Russia, whose Moscow cotton printers’ and spinners’ 
produce is unable to face competition in Turkish 
Armenia, and can only just exist in Persian Azerbaijan, 
in spite of tariff walls and bounties. Hence, the pro. 
ject of a railway to Turkish Armenia from the Black 
Sea coast was nipped adroitly in the bud some six 
vears ago, when Russian diplomacy, in accordance with 
the systematic plan of a gradual forward policy, e. 
tracted from Abdul Hamid the right to veto all railway 
concessions for foreign capital other than Russian ia 
this part of Asia Minor. Thus the Turkish Govern 
ment is impotent to develop an important trade route, 
unless it can find the resources to do so within its own 
confines. Western European manufacturers, there 
fore—both English, German, Austrian and French 
are thus prevented from their share of the expansion 
of the trade in these parts. But the same Russian 
policy which vetoed the development of the East and 
Vest route from the Black Sea to North Persia ex- 
tracts concessions from helpless Persia to extend the 
Caucasian railway southward into Azerbaijan, and 
thus hinders all Western European commerce from ex 
panding in the open markets of Northern Persia. If 
the diplomatic representatives of England, France, Ger- 
many and Austria chose to approach Russia, acting 
upon the commercial interest of their subjects, they 
could doubtless secure some modification of the Rus- 
sion railway policy in this part of Asia. The recent 
meeting of M. Poincaré and M. Sazonof at St Peters 
burg scems to suggest that in the matter of railway 
enterprise in Asia Minor France has been “ squared’ 
with Russian interests. Germany, Austria and Eng- 
lend are without obligations in those parts of Asia, as 
vet, and if they chose to approach Russia jointly they 
could doubtless succeed in opening this district still 
further to the trade of Western Europe. Alone, they 
could effect nothing, but if the diplomatic representa 
tives of England really have the commercial interests 
of their nation at heart, they could at any moment 
propose joint action with the Powers of Europe, whose 
interests in the commercial development of Asia Minor 
are identical with those of Great Britain. 


THE GRIEVANCES OF CROATIA. 

(FROM A CROATIAN CORRESPONDENT.) 
Oxty on very rare occasions has the English -_ 
dealt with Croatia, and there can be but few Engi’ 
men who know exactly where the country Is ste | 
But quite lately more attention has be en directes a 
in English circles, especially since Mr Seton sees 
(Scotus Viator), a good friend of the Southern . “ 
in the Austro-Hungarian Monarchy, began Oe 
the subject. His last book but one, ~ The Sou 
Slav Question,’’ has exercised a very 
even on the governing circles of the 
Monarchy. 
brought Croatia to the fore. Our troubles consti | 
of the most important problems of the Mona old 
the country lies geographically on the thres a 
Balkans. "Hence Vienna and Budapest 
anxious to satisfy Croatian demands. 


| 
| 


great influence | 
Habsburg | 


The latest crisis in the Balkans has again \ 
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The Kingdom ‘of Croatia lies in the 


South of the 


and comprises an area Of 42,553 square 
According to the last census, 
numbered 2,621,954, and consisted almost ex- 


the inhabi- 


= t.—of Croats and 
 lv-to the extent of 97 per cent. 
- Croatia is an agricultural country par excel- 


 j is yet in its infancy. 
lacs ito Hungary by the Ausgleich 
with Hungary it forms the 
Monarchy. Croa 
of its own 


ary. By the articles of the agreement, 2, tr 
well as the means of communication, 
This community 
friction and copious disputes, which, 


and industry, as 


were declared of common concern, 


up to the present time, have not merely 
have, if possible, become more acute. 


the other party to the 
bigger than Croatia, the latter had to put 


Politically, it 
of 1868, and 


Transleithanian half of the 
tia is an independent kingdom, which, 
free will, concluded the Ausgleich with Hun- 


finance, trade 


continued, but 
As Hungary, 


agreement, is far stronger and 


up with a great 


deal that she did not like. The details of the Croatian 
yestion cannot be compressed within the limits of an 


to. Mr Watson’s book. 


article; for these the English reader must be referred 
But the economic disadvan- 


tages for Croatia, which have grown out of the agree- 


| ment, may be explained more closely. 


According to 


Article 89 of the Ausgletch, as we have seen, finance, 
trade, industry, and communications are of common 


concern. 


voting separately, but are on the same 


To administer these functions there is in 
|| Budapest a joint Ministry. Croatia is also represented 
'| inthe Hungarian Reichstag by 40 members, elected by 
But, unfortunately, these re- 
ij presentatives are not in the position of a delegation 


footing as the 


Hungarian representatives, and are outvoted by them. 
Consequently, no measure can be passed into law that 
does not suit Hungary, and the Hungarians naturally 
try to keep back Croatia industrially to prevent com- 


petition. 


Croatia suffers great injustice in commerce. and in- 


dustry. Everywhere 


there is severe depression and 


| indignation. The complaints against the State railways, 


}} as to their nature. 


however, may be 


particularly mentioned. 


It is only 


necessary to glance through the annual reports of the 
Croatian Chamber of Commerce to obtain a clear idea 


In 


addition to 


the official re- 


| ports, the reports of private companies are loud in 


| 


\ Carinthia, and + 


their accusations of State negligences. 
they talk to deaf ear: 
heeded. 


5, as only very few 


Unfortunately, 
complaints are 


It is impossible to write about the economic 


Position in Croatia without touching politics, as every 


step forward in the e 
politically. 
Croatia are intertwined ma 
of the railways. 


According to Article 59 of the Ausgleich between 
oatia, the Croatian language is the 
admissible one within the confines of the 
autonomous 


Hungary and Croati 
only legally 
kingdom of Croatia, in the 
affairs alike. 


Consequently on 
Croatian tongue 


the 


traffic of the Hungarian St 
imagined what difficulties 
men who do not kno 
are they to m 
to fill up the y 
are they to fj 

regulations ? 
In addition to the 
equally important 
Which a bitter qu 
¢ Hungarj 
Whereas Croatian trade 
sie this there results 
arrangements. 
Control of the railw 
termined by Hung 

_ Of Croatian 
MOst important m 
Sent lie in the Au 


arrel rages. 


nomic sphere has to be paid for 
° 7 *,° . . 

How closely politics and economics in 
y be clearly seen in the case 


and 
railwavs 


language question, there is the 
question of railway rates, about 
The greater part of 
an commerce moves from north to south, 
moves from east to west. 
ts a divergence of interest in 

The Hungarians have complete 
ays, and consequently rates are 
arian interests, no account being 
commercial requirements. 
arkets to which Croatian goods are 
Strian districts of Krain, Steiermark, 
he Tyrol; in South Germany ; and to 


jomt 
vs the 
alone should be used as the official lan- 
guage. But that is not the case as regards the external 
ate railways, and it can be 
and inconveniences trades- 
w Magyar have to suffer. 
ake themselves understood, how are they 
arious Hungarian blank forms, and how 
nd their way out of the intricate tariff 


How 


The 
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some extent in Switzerland and Italy. . But nothing is 
done by the Administration of the Hungarian State 
railways to increase the: flow of traffic, either by 
drawing up favourable schedules of rates from the 
Croatian markets to the important entrepéts (e.g., by 
the introduction of: through rates from Croatian 
stations to Bregenz, Buchs, Romanshorn, Constance, 
&c.), or by building connecting lines. The hostile atti- 
tude of the Hungarian railways is best illustrated by 
the notorious fact that the Croatian Chambers of 
Commerce have for decades urged the building of a 
connecting line, 144 kilometres long, between Croatia 
and the adjoining Steiermark, which would give direct 
communication between the Zagrab producing district 
and the Styrian market, and would at the same time 
considerably shorten the distance by rail from Croatia 
to the Austrian provinces. 

Under more favourable circumstances the develop- 
ment of industry in Croatia would be very easily pos- 
sible, in consequence of its wealth in coal and iron and 
copper ores, and of its favourable geographical situa- 
tion. The building of railways in Croatia is promoted 
by the Hungarian State only in so far as it advances 
Hungarian interests. Railway connections with Bosnia, 
Herzegovina, and Dalmatia, which were necessary for 
Croatian interests—and are still necessary—have up 
tillthe present time been absolutely neglected. Thus, for 
example, with the construction of the line from Banja- 
luka to Tajce, Knin, Novi, Senj, Bihae, Zagrab, 
Plitvice, Otoiac, &c. The construction of the cross 
country railway through Lika to Dalmatia was retarded 
for decades, in spite of its enormous importance for 
transport and strategical purposes, so that, incredible 
as it may seem, a Province of 6,211 square kilometres, 
with a population of 204,710, adjoining the Adriatic, did 
not possess a single railway line, and that, too, in the 
twentieth century! The waterways question is also 
very serious. The joint Ministry takes precious little 
trouble over the Croatian waterways, which are retro- 
grading on account of the neglect. Upon the upkeep 
of the Hungarian waterways, on the other hand, enor- 
mous sums have been spent. From 1874 to 1910 the 
upkeep of the Hungarian rivers cost 264.7 million 
crowns ; upon the Croatian waterways barely 14 million 
crowns was spent during the same lengthy period. In 
consequence of this neglect of the waterways, Croatian 
goods traffic had to betake itself to the railways, which, 
as we have seen, promote Hungarian by discouraging 
Croatian trade. 

As to the economic conditions and the amount of 
Croatian products transported, no clear information 
can be obtained from the reports of the Royal Hun- 
garian Statistical Bureau, since Croatian trade is in 
these reports included in the general trade—whether 
intentionally or not is uncertain. The moral of the fore- 
going is that Croatia committed an enormous blunder 
= through the Ausgleich with Hungary, she con- 
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fided her most vital interests to those who professed 
that they had been for 800 years brothers and com- 
rades, and that it is clearly in the interests of Croatia 
to alter the agreement. Such an alteration of the 
Ausgleich is considered a sacred patriotic duty by the 
Croatian representatives. Only in this way can that 
end be attained which is constantly before the eyes 
of all honest friends of Hungary and Croatia, namely, 
a lasting, fraternal relationship between two closely 
connected peoples. 


— 
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Notes on Business and Finance. 


The Crisis and the City.—The attitude of the Stock 
Exchange, and of Lloyd’s, writes a City correspondent, 
has been of no small service in steadying the public 
nerves during the Balkan crisis. Lloyd’s has its 
special cause for philosophical calm in that the pros- 
pective belligerents cannot harm other people much at 
sea, but the Stock Exchange, it might have been sup- 
posed, would have worked itself into a hig! state of 
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excitement if only as a reflex of the catch-penny news- See ve maintain order. R Bako 
paper bills, that flung the most lurid light possible over ready to he Pp ae nancially, but “ her desire is t| 
the situation in the Near-East. The House declined ras its cone ons by a Government which Will see | 
to be ruffled. Prices went flat, and the markets, in- a. it 2 wn oyed for those things most mf 
stead of wiving way to fear, remained quite cheerful. aie acumen Russia has “ no ulterior | 
The papers spoke of panic on the Bourses ; the Stock cae oe ae ae bye t at there was “ | 
Exchange went in its scores to see an impromptu a ‘sae! ers discussed at Balmoral, | 
fountain in Broad street. ‘* War almost certain, rhe ae a SSUES ‘RFE . 50 be interpreted accord} tol 
brink of war,” ‘ Balkan trains stopped ’’—these were their plain ae they signify that both Russig | 
come of the scare lines. Somebody in the House started paeey ao will evacuate Persia aS SOON as ever g 
the grave report that Servia had ordered 2,000 lbs of =a as de oe oy re which Will pre. 
powder, but this was not taken seriously. The Stock Edw: = Ge = ng the ne € routes. We look to Sir 
Exchange never does believe in war until war breaks 3 ose . sae = a that these pledges are f 
out, but it takes time by the forelock in a liberal lower- oe ia a ely ' - ethan tee * diplomatists is not like 
ing ‘of prices in advance, so that there is no particular | t ae of every ay ife, and no change of policy | 
ground for alarm at the latest manifestations. But | !S ae aa - a ening of the British atti | 
behind all the apparently irresponsible optimism there ee — — ate ee In all her past history Russiz_ 
is the knowledge that the jobbers afford a valuable as corp ve turned back when a defenceless | 
bulwark to steadiness, and an invaluable support in de- a ae an — nt grasp. Not till we learn that 
pressed markets. Berlin and Paris have flung out the british attitude has stiffened, that an honest and! 
Canadas, Rios, and De Beers by the thousand this 
week, and London took them. A banking failure was 
reported from the French capital, and still the dealers 
buving. It is possible that there may be 
measure of truth in the current statement that 
Pierpont Morgan stepped to the rescue 
Yankee market the flattest dav, 
be no doubt about the Wall Street 
attitude being sensibly stiffened by the readiness with 
which the jobbers in London put shares upon their 
own books. Probably the fall suited many of the 
dealers : markets had had a fair run-up in some depart- 
ments for a few weeks prior to the Balkans business, 
and there mav have been a shortage of stock, which 
the siump helped to correct by driving weaker bulls into 
the embrace of the bears, whose ability and readiness to | interest was aroused, and a good deal of excitement, 99! 
purchase have contributed to absence of demoralisation. | that there may be some justification for the loose lan- | 
Maybe the Stock Exchange lost a that | guage used in connection with the issuc ; but, regarded) 
was ogfered for the display of theatrical sensation. A | dispassionately, the result cannot be called at all bad} 
panic in the London Stock Excnange would have prov In fact, for several days before prospectus appeared, | 
a godsend to the imaginative journalist. }and during the time in which the underwriting was] 
less the sort of | being arranged, the Stock Exchange majority’s opinion] 
for refusing to lose its head, and if part of the credit for | adhered steadily to the view that underwriters would | 
this « f incurable, traditional | get left with about 50 per cent. of the total. This] 
optimism, by far the greater share is due to sober com- | opinion was based upon the assumption that a good} 
mon-sense of members as many average investors, who might in the ordinary way | 
of that much-maligned class of Stock Exchange mem- | have been expected to take a hand, would fight shy of} 
bers who subscribe themselves dealers or jobbers. At} the scrip altogether in view of the opposition raised by | 
Liovd'’s we u the Six Powers and the hostiie action taken by our own} 

Foreign Office. It was reckoned as a foregone con} 
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Shuster’; i 
been with. 
restoration of! 


capable financial administration has taken Mr 
place, and that the Russian troops have 
drawn, can we begin to expect the 
weat on Persia. 

som 
Mr j. Hi 
af- the The New China Loan.—A Stock Exchange COrrespon: | 
dent writes :—The bold and independent manner ig| 
which the new China five million sterling loan was] 
issued by Mr Birch Crisp was made the subject of a/ 
good deal of rather hysterical comment in some of the! 
newspapers last week, and it was only to be expected! 
that the landing of the underwriters with about 60 per | 
cent. of their obligations should be exaggerated into | 
what was called failure, fiasco, and so forth. Keen) 
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Another Chance for Persia ?— During the conference 
at Balmoral between Sir Edward Grey and M. Sazonoff 
the Minister, the friends of Persi: 
have been nursing such hopes as the recent history 
Russi ‘ggression and British feebleness has left 
them. The result of the interviews is fairly hopeful, 
for, ac rding to an official stateme 
day, ‘no new 
heen discussed, and neither 
intent r desire to partit 
expedite the 
We at 
they 
Gove 


tT . 
INUSS] 


in Foreign 


nt issued on Mon 
politscal agreement affecting Persia ha 
Power has shown 

ion Persia.’’ In order to 
withdrawal of foreign troops from Persia, 
told, both Powers arc 


ould best assist in strengthening the Persian 
o 


routes. This official statement was 
Wednesday by a Reuter message from an “‘ authorita- 
live’? source, which assures us that there was never 
any intention on the part of Russia to urge Great 
Britain to adopt ‘‘ a more vigorous policy ’? with regard 
to Persia. On the contrary, the settled policy of both 
Governments is to do all in their power to enable the 





|} of what he asked for, through the 


mic cet i: 
|might get £4 
! riding 


i. ° ” *-» Are of—t.€., | 
| £75, so that the £2,500 would cost £,2,300 Ner—™) 


|QO2 per 


{ 
ito the 
carefully eonsidering how | 


‘nment for the purpose of enabling the latte: to re- | 
establish order, and to secure the safety of the trade | 


amplified on | 


of : ‘ Je | 
clusion that, as in other cases well known to the Stock 


Exchange, eager demand for underwriting did not} 
necessarily mean that there would be a heavy public 
The practical point of the matter was) 
that the underwriter who calculated to get 50 per cent | 
‘Ommission he re- I 
ceived (14 per cent.), would be left a bull of the stock | 
at 3 points below the issue price of 95. For example | 
the underwriter of £5,000 of the loan ¢ timated that he j 
2,500 at 95, while the 


subscription. 


underwriting com: } 
14 per cent.—to say n thing of the over) 
; per cent.—would amount to |) 


mission of 


commission of 4 


That he has been left with £3,000 mm | 
stead of £2,500 makes but a slight difference in et 
the price at which the scrip stands in his hooks ; ane | 
all things considered, it is not a little surprising that 
he Stock Exchange forecast should have got 0 cos | 
actual results achieved. For the loan came, ol 
course, at an inopportune moment ; or, rather, ov 
be said that the Balkans crisis arose at a very unlucky | 
time for those in charge of the China loan, 
t 
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at China has any immediate concern m gens | 
Eastern squabble ; but everyone knows how the s i 
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th position look very bad, but in 1910-11 the comparison 





Near Eastern crisis developed in the early part of was totally different. Then the Great Southern, in 
the sic spite of an increase of 356 miles in the length of its 
this system, had a gain of less than £400,000 in receipts, 


pacific New Issue——The much talked-of while the Western had a gain of £343,500 with only 
; Seah by the Canadian Pacific Railway was | 220 miles increase in mileage. This year the Great 
issue od on Wednesday at a special general meeting Southern’s mileage rose by 270 miles, or 84 per cent., 
ri holders. The amount of the new issue is to be | While the Western only added 74 miles, or 4} per cent., 
Oar mto (1 24000,000 sterling), and the issue price |t© its system. The Great Southern has had to meet 
eed in premium of 75 per cent. The capital is larger fixed charges, as the extensions have absorbed a 
was hareholders in the proportion of three shares big amount of capital. Interest has been paid out of 
offered to yee already held. The last issue of shares | Capital during construction, or the dividend would have 
for oer atigigale. This issue takes the place of | Suffered. The following shows the latest results in 
ioe issue of consolidated debentures. The | Comparison with the two previous years :— 
share capital is thereby increased to a . 


seceding Sir Thomas Shaughnessy, the chairman, 2 | | Inc. oF 
stated at the meeting that the proceeds of the | ae Div. lAmount.| Dee-in 
issue Will be used (1) to cancel all the com- | . | | or 
pany’s outstanding 5 per cent. first mortgage | ____. | | | | 

bonds, amounting to $33,766,000, (2) to pay the | §£ % | &£ £ 
















(1909-101,174,649 “7 | 
Great Southern ....-1910-111,558,702) *7 /1 
(1911-12)1,520,292, °7 {1 


| 

(1909-10 845,874 7 | 

B.A. Western ......- 1910-11/ +894,584,  *74 | 705,487 + 25,559 
(1911-12) 807,19 *7 | 659,591' — 41,493 


* Less income-tax. + Before placing £155,000 to reserve, &c. 


cost of such additions and improvements to the 
company’s property chargeable to capital account 
as are necessary from time to time. Reckoning on the 
basis of the present dividend of ro per cent., the new 
capital is being raised at £5 14s 3d per cent., which 
represents the rate the company will have to earn on 
this capital to earn 10 per cent. upon it. rhe capitalisa- 
tion of $15,000,000 of surplus brings the rate down to 
5 per cent., which justifies the chairman’s statement 
that the new capital is being raised at a low 
rate. The issue gives a substantial bonus to 
shareholders, but it cannot be_ said they are 
not entitled to it, for it is the low capitalisation of the 
line which makes high dividends possible. At present 
less than half the total capital consists of ordinary 
stock, and the issue of more ordinary capital (even at 
such a comparatively low price) in the place of a further 
issue of bonds is amply justified. Much exception has 
been taken to the new issue in some quarters, and the 
suspicious Canadian seems to be afraid the C.P.R. is 
falling into the too common Canadian custom of water- 
ing capital, but when the company receives $175 for 
every Stoo of new stock, the process is far from the 
taint of ‘‘ watering ’? methods. The cancelling of the 
5 per cent. first mortgage bonds will relieve the com- 
pany of an annual fixed charge of $2,400,000. The 
publication of the terms has not been followed by any 
selling traceable to that cause. The rights are valued 
at §24 per share, which brings the price of coupons 
"ex rights ’’ to about 260, the yield on the 10 per cent. 
| dividend being £3 17s. A rumour is current to the 
| effect that the dividend is to be raised to 13 per cent., 
which would raise the yield to 5 per cent. No con- 
fimation of this is forthcoming. 


82,556, — 12,612 


Although the Great Southern dividend was paid less 
income-tax for the whole of 1g1o-11, in the first half of 
that year the dividend was put into the accounts at the 
full amount, the income-tax not being charged in the 
proper way against the net revenue. The amount 
of the tax was £36,750, and had the accounts of the 
two vears been drawn up in the same way, the ap- 
parent difference between the sums distributed in 
1g10-11 and 1g11-12 would disappear. Had the amount 
of income-tax been deducted from the dividend and 
from the net revenue, as it should have been, the 
amount available for distribution in the two years 
would have been shown approximately equal, which is 
the true state of affairs. The larger gross receipts have 
been absorbed by the higher fixed charges. The 
Western, it will be seen, makes an inroad on carry- 
forward to pay the dividend. The Central Argentine, 
whose preliminary statement never contains any 
revenue figures, has declared its usual dividend of 6 
per cent. on the ordinary and deferred stocks. 


Associated Cement.—Those investors who bought 
Associated Cement shares about a year ago on talk of 
a definite turn for the better, have been disappointed 
by the figures of the latest report, which, as shown 
below, are no better than they were five years ago :— 





1908. 1909. | 1910. | 1911. 1912. 





The B.A. Western and B.A. Great Southern Dividends. 
—These two important Argentine railway dividends 
have Just been made known, and in view of the strong 
Probability of the early amalgamation of the two com- 
panies, particular interest attaches to them. ‘The amal- 
oo our Buenos Ayres correspondent states in 
wis oo ig be sanctioned, but the Government 
to fulfil : ©, Opportunity of requiring the lines 
Western free conditions. The directors of the 
lower, do not seunid ie se ome ior the your were : 

usider it wise to repeat the 4 per cent. | Amount available ..| 189,382 189,492 185,228 187,260, 185,156 


nus paid last year to com . e6 | 4 
oe J pensate for the deduction (for | Preference dividend..| 118,885 118,885 118,885) 118,885, 122,52 
the first time) of income-tax from the dividend. a General reserve ....| 25,000' 25,900 25,000 25,000, 25,000 


re - : o : —— | 
at Southern, which deducted the tax last year with- Osdinexy dividend i mn NN ee eras 


out any > 2 . e ~ —- SS | ee 
same f+ +, upensating increase in the dividend, pays the | Carried forward ....| 45,497 45,807 41,343 43.375 37,833 


ate this ve; . ; : eno ee ccecaedasees ' Canna ie - 
estern lslaare aetates — the reduction by the! The figures of 1911 are the best in the above compari- 
again as regards di ii companies directly into line son, and they have been excelled only once in the com- 
regards receipts j sh anes. How the lines fared as pany’s history, namely, in the year 1907, when gross 
of published ia in the following comparison profits reached £542,144. The reasons for the lower 
:. profit are without doubt to be found in the numerous 
1910-11. 1911-12. | Strikes in the year covered by the accounts, and it is 
B.A. Great So. th £ £ “_ stated that on different occasions the Thames and Med- 
B.A. Western... ern «+ 4,985,400 .. 5,399,100 .. + 413,700| way works were totally closed, and business was 
By themsel “rsrsse 2,657,500 .. 2,423,500 .. — 214,000 practically suspended, though the directors do not 


£ £ ee%) £ £ 

-| 468,976 443,406 437,682 508,271 468,338 
Repairs and renewals| 115,492) 105,737 105,427, 120,027) 106,381 
Directors’ fees, &c...| 16,596; 15,886 15,848 4,167 6,450 
Deb. interest, &c. ..| 142,311; 141,722, 140,937 139,237; 186,975 
Depreciation, &c....| 37,403) 32,066; $2,200 98,923 26,751 
Book debts reserve.., 4,000 4,000, 3,649 : ae 

Net profit..........| 153,174) 143,995, 139,621) 145,917 141,781 
Brought forward....| 56,208 45,497, 45,607 41,343, 45,575 


Gross profits ..... 








Inc. or 


ves these figures make the B.A. Western’s attempt an estimate of the total duration of the suspen- 

























































it al ills Eg 


acon ni tip Siig ad 
See peso ene, Nay 


Petetg eeree 


_ ee ee ca i Lao 
ea OY OY LENE ee ee aR RY Qe ee Te ae RE eR ee ee Ye ee = : 





oo 








LY 


TT ld ee 
; . 
. ri ” ee eaeaan 
_ we i Didar nines grernot eo = 


ety 


nee 


ahd enna meetin 8 nar ate esate wt 


Tt enenecraa-aenahe ane ene aalil sanlsettvanheeiniens j 


nn 


618 THE 


ECONOMIST. (October 5, 1919, 


UUs ananassae 


sion, nor of the probable loss directly due to it. The 
references in the report to the company’s new policy, 
which has brought about the formation of the British 
Portland Cement Manufacturers, ‘‘ Limited,’’ and the 
construction or acquisition of works in British 
Columbia and Mexico, will, it is to be hoped, be 
amplified by the chairman at the forthcoming meeting. 
To embark on this policy has required additional 
capital, and the issue of second debenture stock has 
been increased from its original amount of 4,600,000 to 
£2,115,000. The preference capital has been in- 
creased by £96,870, and the ordinary has de- 
clined by £2,710. Presumably the reduction of 
the ordinary capital is due to the deduction 
of cancelled shares, previously shown separately, 
but the conditions on which more _ preference 
shares have been issued, their market value standing 
at a discount, are not mentioned in the report. The 
redemption of first debentures, and of the several certifi- 
sates of indebtedness and mortgages on properties, has 
proceeded during the vear, so that the net increase in 
capital since last year is £1,941,876. The increase in 
interest charges was only £27,740, so that although 
the report points out that a large part of the additional 
capital has not had time to become productive of 
revenue, it must not be forgotten that fixed charges 
next year will be much higher. Under the circumstances, 
the results for the vear are fairly good, but the com- 
pany is at a critical point in its history. The present 
price of the £10 ordinary shares is purely speculative 
at 4,7 or more. The 54 per cent. cumulative prefer- 
ence stand at 82, and yield 6} per cent. They have 
always had their dividend, and unless the directors’ 
calculations go wrong, the margin for it ought to 
be bigger later on. 3ut it is quite possible that 
that margin, which (if the same depreciation allow- 
ances had been made this year 


as last) is £91,500 
lower than 


it was in 19ro-11, will dwindle still more 
on account of the increase in debenture interest. The 
British Portland Cement Manufacturers, Limited, 
which was formed last vear bv the Associated Com- 
pany to consolidate some of the independent concerns, 
has just issued its first report, made up to April 30th 
last. Che results much regarding th 
proht prospects, but the balance-sheet reveals a heayv 
liability to vendors, a of which will have to be met 


presumably by an issu ff capital, the cash in hand 
Dcine 


~ 


Copper and Copper Shares.—The cradual-but steady 


mproveme¢ 
modi itv in the conn, chare moarlret fr : 
ti 1 t! yy ak market irom time tz 


time, but nothin: tke 2 hoom hac } 


been built on the 


‘ eh ee eae 1 . 
t in t price of cop] las Caused spas- 


ris ‘aised their price to 


i 


| 4:52 per ton for electrolytic copper, and the price of 


' 1 
standard e week yas 
‘ago. this 
arly 45 per Che visible 
supply of metal on October 3 47,945 tons 1 
a \ : t on O tober Ist WaS 47,945 tons, against 
5,090 tons a year ago, the marketable stocks in America 
having decreased at the same time from 62,g00 tons to 
about 20,000 tons. t 


£78 17s 6d, as compar 


represents a rise of ne: 


is evident, therefore, that copper 
producers must have been making much larger profits. 
Che into Company declared a dividend of 30s last 
May, and the November interim distribution has just 
been announced at 4os per share. The Anaconda has 
just raised its rate to 3 per cent., as compared with 2 
per cent. for previous quarters. How far the copper 
share market has followed the rise in the metal is 
shown below :— Soe 


| | Price, Price, Sie 
Share. | Oct.1, Oct.1,| Rise,  Divi- | Present 
1911. 1912. dend, Yield. 


- ities 
2 
12 


> 
e 


Anaconda ' 8 

Arizona ] i 

Esperanza i 2h is 
Mason and Barry 35 CS 30 
Mount Morgan 3¢ 

Rio Tinto 70 
17 


| 
Amalgamated .. :e | 93% | 
ho 9a | 


— 
ONWeaIPwe 


WEAWITIH we 
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The biggest rises have occurred in Am amat 
Anaconda and Arizona, followed by the Rio Tinto ed, 
pany. The smallest rise in the list is Mount Mo: 
which is also a gold concern. This compan 7” 
encountered difficulties, which are now, howetae in 
fair way to being met successfully. The rise in ii 
has come at a fortunate time for the company the 
regular dividend being maintained without difficulty 
It goes without saying that the Amalgamated and Rio 
Tinto dividend will certainly be increased as the result 
of the better price for the metal. So far the imports 
and deliveries of copper into the consuming countries of 
Europe have not been any larger than they were last 
year, but the consumption in American has increased 
and the amount of copper marketed there has pre. 
sumably been much larger. The published statistics 
of American production during the past few months are 
not believed to have represented the true position, 
There was a very large increase in the amount of copper 
refined during August, and from this it is inferred that 
the accumulated supplies are now being drawn upon, 
mine production having been in excess of the amount 
refined for some time. All producers, however, wil 
now be stimulated by the high price to increase their 
production, while mines which have been shut down in 
the last two or three years on account of the unre 
munerative nature of their operations while copper was 
under £60 will be tempted to reopen. Upon the 
ability of the demand to go on increasing sufficiently 
rapidly to absorb this additional production depends the 
future of the copper metal market and of the copper 
chare market also. As to this, a remark of the Rio 
Tinto chairman in the interim report may be quoted :— 
‘Stocks of copper are small in comparison to the 
world’s needs, and, as no large new sources of pro 
duction are foreshadowed in the immediate future, while 
consumption in every region is now——and promises to 
remain—exceptionally large, we look for good prices 
for some time to come.’’ This, of course, comes from 
the producing side of the industry. ‘The consumers 
build their hopes on a repetition of the over-production 
of the last few years. 


Australian Gas Companies.—The slight panic, writes 
our Sydney correspondent under date .\ugust 21st, | 
which took place in the market at the beginning of the 
week on the announcement of the State G vernment's 
Bill to regulate the dividends of the gas companies, 
gave place to a firmer condition as the week progressed. 
This condition was due mainly to the spread of the 
feeling that the Government could not really be m 
earnest, and that the Bill, if passed, would be materially 
amended. The market touched bottom for the moment 
at £13, and since then has generally rec vered, and 
sales have been made at £15, which ts still, however, 
£3 below the normal price of £18. The Gov ernment 
has consented to allow counsel on behalf of the twe 
Sydney companies, the Australian Gas-Light Company 
and the North Shore Gas Company, to be heard in 
Parliament to-morrow, while a deputation from the 
Stock Exchange will wait on the Treasurer on the 
same day. The prevailing opinion is that the Ministry 
will not be so mad as to insist upon the Bill becoming 
law as it now stands, for if it does, the State’s credit 
will receive a very great shock. ‘The Government Wi 
require a good deal of money during the next year * 
meet its heavy expenditure programme, while, more 
over, money has to be found to pay off £,2,500,000 of 4 
per cents., payable in January next; and it 1s 
tremely improbable that it will get the money at we 
thing but a higher rate if the Bill passes in its presen 
form. It would have the effect of reducing the value 
of all the gas shares very considerably. Those! . 
Australian Gas-Light Company will certainly we 
par, which is £6, or even lower, and as there ital 
141,666 of them, the total market value of the cap! 
will suffer a reduction of somewhere about £1,700,008 
Moreover, no one. would feel safe from Governmen 
intervention, and othér stocks will fall in yes 
During the past week the bankers and share broke 
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d hei lient | 
os 5 itude to their clients, anc 
e mal tained a firm att! ay 

have . erything possible to prevent a panic, but 


| 


, ne ev . , . ; slece }j 
ae arguments will, of course, be quite useless if 


he Bill becomes law. Still, we hope for the best, and 
the 


trust that the Government will be reasonable. 
tr 


| 
| 
| claimant 
| merican Cotton Prospects.— The United States 
nt, writes our Manchester correspondent, has 
| this week issued two important re a © co 
|| cotton crop for the season > ; 7 en ae 
up to September 2418 given as a ale oe 
| 3,077 000 bales at the same oe last _— le con- 
| dition of the crop on September 25th is stated to be 
| 69.6 per cent., as compared with 74.8 per cent. a month 
revious and 71.1 per cent. at the same time in IQIt. 
These statistics, when published, were considered 
favourable, and owing to the reports being rather better 
than anticipated, prices in the raw cotton markets eased 
off. The feature of the returns 1s the healthy outlook in 
Texas. The only thing to be now feared is killing 
frost, and the temperature in the belt during the next 
few weeks will largely determine the extent of the 
growth. With regard to the cotton trade dispute at the 
Ram Mill, Hollinwood, referred to in these columns 
last week, our correspondent states that the Masters’ 
Federation acting on behalf of the Ram Mill Company, 
has applied for writs against the leading officials of the 
two trade unions, claiming damages for loss incurred 
by the action of the latter in causing the workpeople to 
cease work. The masters claim that the injury to the 
worker was sustained in cleaning machinery in motion, 
which is contrary to the regulations of the mill. Conse- 
quently they refuse to meet the trade union repre- 
sentatives in a joint meeting under the Brooklands 
agreement. The decision of this question may prove 
important to the whole trade union world. Possibly 
| during the next few days representatives of the em- 
|| ployers and the workers will meet to discuss the general 
| question of cleaning in the mills. If so, the operatives 
| at the Ram Mill may return to work. 
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Armaments and the War Scare.—The 
lof warlike tension to armament 


advantages 


firms are obvious 


' . . 
}enough, and sometimes enable Governments to make | 


|| good deals. The British Government, for instance, 
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Bulletin Financier, of Sofia, for June, 1912, contains 
statistics of the results of the Budget of 1911, and also 
receipts and expenditure for the first six months of 
Igt2. The receipts under the Budget of 1911 collected 
up to June 30, Igt2, were £7,951,832, and expenditure 
amounted to 4£.7,120,826, leaving a surplus of 
4,831,006. Receipts under the 1912 Budget collected 
in the first six months of this year were £[3,158,850, as 
against an expenditure of 43,291,506, which leaves an 
adverse balance of £132,056. It is, of course, the 
general rule that the receipts of the second half of the 
year much exceed those for the first half. But an out- 
break of war would entirely upset calculations. The 
political situation has been so strained for the last few 
months that extra expenditure must have been made on 
war preparation, while, even if peace is maintained, the 
recent mobilisation of troops will have cost a large sum. 
For the last few years the revenues of Bulgaria have 
been steadily increasing, and despite a steady rise in 
expenditure Budget accounts generally manage to show 
a comfortable surplus. The production of wheat, maize, 
and tobacco—the chief exports of the country—is on 
the increase, and in the light of the present situation, it 
is curious to note that Bulgaria supplies large quantities 
of tobacco leaf to the Régie Ottomane. The Bul- 
garians have also been showing some signs of industrial 
development, the establishment of sugar refineries at 
Sofia being the most recent example. In short, Bul- 
garia appeared to be enfering upon a period of in- 
creased prosperity. But a great war is only too likely 
to bring ruin and desolation in its trail. On June 30th 
the public debt stood at 28,041,441, or nearly 
£,3,000,000 higher than a year ago; the interest payable 
on this sum is 41,605,911. Since these figures were 
compiled the Sofia Government has floated another loan 
on the Paris market, which shares with the Vienna 
market most of the attentions of the borrowing Govern- 
ments of the Near East. Four Bulgarian loans are 





| quoted on the London Stock Exchange, and in the 
| following table will be found the highest and lowest 


° eaae | 
sells an obsolete battleship that cost a million to be | 


|| broken up for a few thousand pounds. 
| Government sells 


The German 
two equally obsolete battleships of a 
smaller size for half-a-million, or was it half-a-million 
| apiece ? A war scare also enables armament firms to 
get rid of old stocks of ammunition, explosives, guns, 


with the fall in Greek securities, it may be noted that 
| four torpedo destroyers which have just been completed 
in the Mersey by the firm of Cammell, Laird and Co. 
_ Argentina have been disposed of—doubtless at a 
or the Greek Government. The Greek 
8, Was hastily hoisted upon them last Wednesday to 
| ao the ground of neutrality in case 
Witheraee ak out immediately. hey sailed for the 
Britis os a Uhursday under British officers and 
by the Helier ee ae incident is the purchase 
With the forbidding iin oko iroeoe oe 
Was being constructed for T ie. - u amid," which 
When the war tan > — ey at the Ansaldo yard. 
talian authorities om t . cruiser was seized by the 
ments made ate os 7” wonder whether the pay- 
cruiser will be la ; the same time confiscated. The 
Sestri in a few aa ied under the name of ‘‘ Libya ’”’ at 
have been cate Rene German armament firms 
ut a consion § a good trade in the Balkans lately, 

snment which went to Servia by Salonica 


as been seized by the Turks. 


ee eeeceeeenenennennsenneeennenes 


The 

*Xcursions in th Revenue.—The present alarms and 

to the financial e Near East attract particular attention 
‘a' position of Bulgaria; for in the event of 


War her forces ws 
ces w , ; 
and her wn have to bear the brunt of the work, 


sa oOo” — 











ke., often at very remunecrative rates ; and in connection | 


| The price of the 6 per 


prices of these securities for the past three years, with 
the present price and yield: 


BuiGarian Loans Quorep on the Lonpon Srock EXcHANGE, 





Year Year Year Year wW 
1909. 1910. i911. 1912.* 
. o oe a : -_ o 3% Present 
senate $'318/18 $'8)| & | S |S) Yield. 
or z “~ z = Se S ia 
Bulgarien 6% (State) Mt. Bds £ s a 
MT ne cdnveneevensecqnséens 106 100; 106 1014 1053 101 1044 97 101 519 0 


Do 5 ™, Gold Loan, 1902 .... 104 95 1003/100) 104; 109 104 100 100, 5 0 0 
Do 44 % Gold Bonds, 1907 ... 96 | 844, 99 | 95 98 95 98 | 954 934 416 5 
Do 43 % Gold Bonds, 1609... .. .. | 924! 893 934 877 92 86 8955 O 6 


* January 1 to October 2. 

cent. bonds is the same as six 
months ago, the 5 per cents. have lost 3 points in that 
time, the 44 per cents. of 1907 have fallen 24, and the 
1909 bonds remain the same. The yield on each of 
these loans is higher than that on the Servian 4 per cent. 
Unified, which at its present price of 86 yields £4 12s. 





Philadelphia Company Debenture Issue.—In our com- 
ment last week on the issue of 5 per cent. gold deben- 
tures by this company, it was stated that the quota- 
tion of the 6 per cent. preferred stock into which holders 
will have the right to convert their debentures 
appeared to be quoted at about 88. That price, how- 
ever, referred to the 5 per cent. non-cumulative pre- 
ferred stock already issued, which, therefore, yields 
about £5 14s per cent. The common stock, as we 
stated, stands about par, bearing at present a 7 per 
cent. dividend. It is evident, therefore, that the new 
6 per cent. cumulative preferred stock should command 
a good price, and the option is of much greater value 
than our remark suggested, and we regret the mislead- 
ing impression thereby conveyed. 





Hudson's Bay Land Sales —The Hudson's Bay Com- 
pany states that the sales of farm lands for the quarter 
ending September 30, 1912, amounted approximately 


a large proportion of the cost. The! to 19,400 acres for £85,500, as compared with 14,600 
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Cn hg i 
acres for £54,800, and sales of town lots to £209,100, Wills and are Illustrated London News dine] 
as compared with £37,700 for the corresponding period the following wo wills proved, with the amount of| 
of 1911. The receipts are £130,900, as against personalty in each case :— | 
£68,700 in 1911. The sales for the six months to Sep- 

tember 30, 1912, are 37,800 acres for £162,500, and) C,4 37 £. Hotham, Wycliffe Hall, Barnard Cacde’""" 39] 
town lots were sold for £1,158,200, as compared with | Mr J. R. Scarlett, 18 Pembridge villas, Bayswater 77" 2h5i3 
sales of farm lands 24,100 acres for £88,900, and town Sir A, Wille P.C., Satholm, Hassett, Some eo o= 8 





Sir W. J. Paul, Bart., Ballyglan, Waterford 






n 
. : rs Sir A. Wills, P.C., Saxholm, Bassett, Southam s+ 29,538 
lots for £70,700 for the corresponding period of 1911. ar \, Citi, Outen Loken Vier wien vee 2 
. ints for the six months ending September |“ fenhead .---.-cevssccorccoetesene 
The total receip s ) 
30, 1912, amount to £485,000, as compared with 
£178,000 for the corresponding six months of last year. 


PPOs eebeses 249,790. 


ee 





Tue following changes of directorate and address are 
announced :—Mr W. Duncan Knight, J.P., has gel 
: signed his position on the board of John Knight, | 
Cost of the Tripoli War—A correspondent writes) Limited, and the deputy-chairman, Mr John Wilson | 

| 











from Rome that fresh criticisms are now appearing of | Hope, has been unanimously elected chairman of the 
the official statements regarding the cost of the war | company. Mr S. Barnett, of the Civil Service Supply | 
which have been published in the Popolo Romano. | Association, Limited, has joined the board. Lieut.| 


. wes ; | Colonel Sir George Kemp, chairman of Kel 
eC a critical article, comes to the con-| > ae 5 ’ airmat elsall and | 
Thus Jl Secolo, in a critical article, c Kemp, Limited; Rochdale, has joined the San | 


> 






clusion that the war cannot have cost Italy less than | Union Bank of Manchester, Limited. The Bank ‘| 
800,000,000 lire—i.c., £32,000,000. We understand | Montreal, London, announces that their ascletens antl 
that a fresh line of Italian Treasury bills is being nego-| ager, Mr G. C. Cassels, has resigned to accept a 
| tiated in London. | partnership in Messrs William P. Bonbright and Co., 




















THE REVENUE. 


I.—An Account of the Toran Revenve of the Unttep Kryepom in the undermentioned periods of the Year ending March 31,1913, 
as compared with the corresponding periods of the preceding Year. 


| 
Quarter from Juiy 1 to September 30, 1912, compared with | Period from April 1 to September 30, 1912, compared with 
the corresponding Quarter of the preceding Year. the corresponding period of the preceding Year, 
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| _ eam ‘ 
Quarter ending Quarter ending Period ending; Period ending 








































Sept. 30,1912. Sept. 30,1911. | Imorease. | Decrease. | so¢. 39,3912.| Bept. 30, 1911. Increase. | naam: 2 

_ - | | ES | } 

£ £ £ £ £ : é a. fl 

NIN sniiniassnhittentdeneinte | $,64,000 8,507,000 a 343,000 15,636,000 16,083,000 - a 
TDD ccackiens basen ericeapeqes 8,568.000 8,760,000 sin 192,000 16,608,000 | 17,210,000 oe | 602,000 

Estate, &c., Duties ............- 5,763,000 5,085,000 678,000 o“ | 13,975,000 11,655,000 2,320,000 | on © 

ED sch daghesuampbenddsineesy 2,445,000 2,183,000 260,000 pe | 4859,000 | — 4,306,000 653000 | | 
TE ° 56 ce sauitaegedg ae ene ae 10,000 | ee 10,000 | 50,000 | 110,000 eo 60,00 
| ge eee ee eer oe 30,090 30,000 | 1 | Pe 320,000 470,000 on 150,000 


















































































ing Buper-Tax) ..........+:¢. 3,174,000 2,457,000 717,000 i 8,572,000 | 10,039,000 ws /14ergn0 
Land Value Duties .............. 20,000 40,000 a“ 20,000 60,000 130,000 “+ 70,000 
Postal Service .........ceeceeee: 4,820,000 4,605,000 215,000 es 8,520,000 | 8,195,000 325,000 +. 
Telegraph Service ............. 850,000 880,000 | “a 30,000 1,600,000 - 0,00 
Telephone Service ........+.++¢- 1,600,000 520,000 1,080,000 | os 3,000,000 | 1,020,000 1,980,000 | o 
COI IE oon dint nccnntaverns 100,000 102,000 | ee | ee 210,000 | 210,000 * a \ 
i Receipts from Suez Canal Shares | j | 
and Sundry Loans=.......... 825,587 772,446 53,141 | ee 830,587 777,584 53,003 | | 
Miscellaneous ..........eeseeee- 440,113 270,603 | 169,510 | oe 1,304,238 | 1,183,137 221,101 | . | 
SERRATE | Cen ee ee ee en ——| 
Totals ...cccccececeecssees 36,797,700 34,220,049 3,172,651 | 595,000 | 75,544,825 75,028,721 5,352,104 | 2036000 | 
\~eenenninaeiigaeenl” | tha taeioiiaanin 
. ar ; | Net Increase, £2,577,651. at 6 es _____Net Increase, £2,516) _ 
II.—An Accovnt showing the Receipts into and Issues out of the Excuequerin the period ending September 30, 1912, as compared | 
with the corresponding period of the preceding Year. } 
= oiclnipiticinligtastiaimaniiapmpeatitimminilinamtaiie aatapaettiiieniatantbimiaiiemacaimads ——--— | 
j 2 j . | 
“CEIPTS Period ending Periodending | 7 | Period ending | Period ending } 
| RECEIPTS. Sept. 30,1912. | Sept. 30,1911, | wee | Sept. 50, 1912, | Sept Sh Hf 
itl . a ae ee —_——|—_—_—$—— | 
£ £ | Expenditure— £ * 
}| Balances in Exchequer on April 1— Wxadional Debt Services ........ iieenediniae 10,069,413 ass | 
Bank of England ..........essssseeeseeeees 10,623.07 | 12518374 =| Road Improvement Fund ........++.++++0+: 462, | 3409s 
/ Bank of Ireland .............cccccecececeeee 845,518 1,027,797 | Payments to Local Taxation Accounts, &c../ 5,515,946 isis | 
: mnaanens _—-—_——_—_— | Other Consolidated Fund Services.........- 852,197 | 66,753,618 ! 
| 11,468591 | 13,546,171 Bupply Services ..............+- saoicceies|_ O1QNLAM 
‘ in email tt nS 
; | Revenue, as shown in Account I. ............-. 75,544,825 73,028,721 ~~ ewe wet err -| 82,141,953 | 81,715,460 
G ; | I . : vad i 
| } ssues to meet Capital Expenditure 300,000 
| alicia ate Under the Telegraph Acts, 1892 to 1907...... 640,000 150,000 
+ }} Advances Repaid— | Under the Military Works Acts, 1897 to 1903, - 
F i PIN tvndis naneieanniewnicnddnimeastantil canine 500,000 | 100,000 Under the Land Registry (New Buildings); 1000 
. Act, 1900...... psognshenstonanseene von e ses] 12,000 
|| Money Raised by Creation of Debt— | ee ee: ae ” 
: By Treasury Bilis for Bupply................ 20,900,000 | 14,590,000 Under the Public Offices Site (Dublin) Act, 
. } Bader the Telegraph Acts, 1892 to 1907... > 1): a: (1M icasassockaion nina 5.00 
Inder the Military Works Acts, 1897 to 1903 150 A te : +50 000 
1 Under the Public Offices Site (Dublin) Act, et are llion (athens sthebueessiesetestanee ecccese 750,000 
SD Ande 24 nigebinkavensé chcheaminatan ean do ie ee 25,000 | Interest on Exchequer Bonds issued under 125 ns | 
was the Capital Expenditare (Money) Act, 1904 7, 
‘ emption of Unfund t— 450000 | 
Amounts Temporarily Borrowed on the Credit Seecseey Bills on Senety seeeeeeesenceceoss 14,500,000 
1 of Ways and Means— Surplus Revenue, 1907-8— 
oe Ry eae ee j 600,000 Issued under Section 9 of the Finance Act, 1600 
1908 .. eeeeeseseeccceses Stee e eee eeeeeeeeeee 13,000 
Old Sinking Fund, 1910-11— 2,000,000 
Senet vo sedans SO eaibiaay a secabusiies * 
ssued under Finance Act, = ; 
On July 22, 1912, Exchequer Bonds for Gestion 16 (140. ....ccccsccscscosseceeressh. ois'4 
£4,000,000, bearing interest at 3 per cent., and | Old Sinking Fund, 1911-i2— ‘ 
repayable on January 1, 1930, were issued under Issued to reduce Debt tg le 2,000,000 i 
the Telephone Transfer Act, 1911, in part pay- ate 99,289,185 
ment of the purchase money of the Nationa! | 101,674,178 ) 
Telephone Company's undertaking. This trans- 1912. ; 1911. 
action does not avpearin the above statement, | Sept. 30.| Sept. 30. 
- heey > imvolve any Exchequer receipt or Balances in Exchequer— £ & 
of cash, Bank of England ...... 5,906,846 | 2,459,174 
Bank of Ireland ......| 832,392 | 501.533 


Treasury, September 20, 1912. 


an Total Balance ....| 6 739,238 
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) f New York and London, and that Messrs... W. Kerr 
} OF 


: have been appointed joint assistant 
and W. F Pete Alfred Lister Blow and Mr James 


mane Pattullo have joined the board of the Argentine 


Union Railway Company. 

: Mr. F. E.. STEELE, superintendent of branches of 
: P. ’s Bank, will deliver three lectures at the London 
heel of Economics in October on ‘‘ How Banks 


Conduct Their Business.’”’ 








Forrign & Colonial Correspondence. 


QERMANY.—THE WAR SCARE AND THE BOURSE 
—MOTOR CARS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, October 4. 


4 suppeN collapse of the Bourse in both Frankfort and 
Berlin was the first result of the news that war in the 
Balkans was almost inevitable. Germany, as is well 
known, is deeply implicated in commercial and financial 
undertakings in Turkey. Its trade with the Balkan 
peninsula, it is true, does not amount to more than 
about 3 per cent. o! its whole exports, but this, which 
is made up mostly of textiles and other manufactures, 
is likely to be badly disturbed. More than the incon- 
venience of a war in Eastern Europe lay behind the 
panic : there was a desire for security against possible 
complications nearer home ; that is to say, against a 


Balkans, but it s¢ now to be understood that both 
these Powers ar inxious as the rest of Europe to 
prevent an outbreak of hostilities. 

The Berlin stock market was severely depressed on 
Tuesday by thi the mobilisations in Bulgaria 
and Servia. of recent movements in our 
money and security markets was largely the cause of 
this. The steady flow of good news from the iron, 
coal, and other industries of the country, together with 
the unusually prosperous condition of the shipping in- 
terests, had last month caused a considerable revival of 
speculation for th ‘; and this became more pro- 
nounced near the settlement, when it was seen that de- 


velopments in the mone market were much more 
‘avourable than 
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a anybody had ventured to expect. All 
oe thus conspired to cause people to look for a 
eon upward movement in share prices, and con- 
Seiler sone’ bo ight shares for the rise. rhe »ep- 
| then “tory — om - ught to light, what had before 

hardly an ca in half apparent, that there was 
ardly any short account in existence here. The 


imarket w: Oi Me . ° 
ket was, therefore, without any protection; when 


upon the market there were no 
had necessarily ty « them in Sena Gee — 
| Practice of Os bass hove: melee ee oe " am ee 
IN te sharey fuy-atbhehs etat aoe eanmeteliy tas 
terested, they were cS im when they are especially in- 
tute; because aoe in no position to do so at this june- 
by the war ec: ee apprehensions called forth 
tion to Settee wa hence there was also no protec- 
buying orders held ae that source. M reover, the 
expired on the last ie a kers, at fixed price limits, had 
1h feideed ... . iv of September, and had not yet 
cir ewed to All these 
‘rcumstances 


| Shares were thrown 
Short dealers to buv t 





—— 
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any considerable extent. 
Worst days ‘ee eae to make Tuesday one of ‘the 
Years; not even tes erlin market has had for some 
Moroeeo eric} ae the acutest stages of the 

StS of last year did we have so bad a day. 


\ 5\3 


THE, ECONOMIST. 


coer European outburst. The Government has been 
7 quick to give reassurances to the markets. Yesterday ! 
—s evening an official statement was issued that the 
om | | Powers were using the greatest efforts to preserve 
= | | peace; that, at the worst, the war would be strictly 
an isolated to the Ballkans themselves, and that there was 
on | lla general understanding to prevent any possible mis- 
oan | understanding the rest of Europe. There was at 
000 first some tendency to see the hand of Russia or 
uw England behind — thy latest developments in the 
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Trading was very panicky. Selling orders flowed in 
from all sides in enormous amounts, ‘and prices broke 
away with remarkable rapidity. Losses of from 10 to 
15 points were not unusual when the first quotations of 
the day were fixed. Later on, however, a partial re- 
covery set in, when it was found that London, Paris, 
and other markets had received the warlike news with 
much greater equanimity. Wednesday's market prices 
showed greater resisting force, owing to the belief that 
the Powers will succeed in localising the war, if there is 
to be one; and it was even hoped in some quarters that, 
after the Powers shall have made it clear to the belli- 
cose little States that they can expect no territorial 
aggrandisement from a victory over Turkey, a sudden 
cooling of warlike passions will be observed, and hos- 
tilities may be averted. Nevertheless, prices went con- 
siderably lower again. The semi-official declaration of 
the Norddeutsche Allgemeine Zeitung of this afternoon, 
published too late to influence our market, had a reas- 
suring effect upon the evening Bourse at Frankfort and 
at Hamburg. 

Developments in the money market have been highly 
satisfactory. The settlement passed off with much 
greater ease than had been anticipated. Money was 
abundantly offered, and at lower rates than had been 
looked for. his week rates have receded pretty 
rapidly. The open market discount rate, which had 
risen to the official level last week, dropped to 4 per 
cent. by Tuesday, and now it shows a weak tendency, 
with extensive bidding for bills. Wednesday’s return 
of the Reichsbank made a very satisfactory appearance. 
The aggre 
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gate depreciation was heavy indeed, having 
amounted to 4,36,620,000, but this was £,2,064,000 less | 
than a year ago. Moreover, owing to the considerable 
improvement at the Bank during the first three weeks | 
of September, the status is now stronger by £,8,245,000 | 
t : > ¢ &!~? ? j 
than it was a ve g ertainly a result that may be | 
contemplated. with great satisfaction, in view of the |} 
gloomy forecasts of the monetary situation made about 
a month ago. The movement in discounts, advances, 
and Treasury bills last k was more favourable than 
in the final September week of 1911; the expansion of 
discounts than then, loans || 
£356,000 less, and the Government took 4,654,000 less 
~~ «'s ~ . 
on Treasury bills. Although the metal stock was drawn 
upon somewhat more heavily than a year ago, the gold 
stock still stands £.5,859,000 better than then. The 
president of the told the Central Committee on 
Friday that there was no cause for dist ussing an advance # 
of the rate, but he refrained from any optimistic pre- [} 
dictions in this matter. Looked at alone, the return } 
. | 
would warrant the hope that the Bank may ret the |} 
existing rate for ! out- | 
break of a war in the South-East would probably lead } 
to an early advance, particularly if the London and i 
Paris rates should be changed. The foreign exchange | 
rates have risen since the settlement, owing to the easy 
} 
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several weeks longer; but the 


conditions in the money market, but they are still quite 
favourable to Germany. Upon the whole, the financial 
community looks upon the movement here during the | 
past month as having given an unexpectedly favourable | 
view ot Germany’s financial strength, and there is not |} 
a little felicitation among financiers upon this result | 

On the day following the publication of these 
pesals came the long overdue reply to the Socialists’ 
letter (of which I wrote some weeks ago) demanding the 
calling together of the Reichstag. It forms an instruc- 
tive commentary on the functions of Parliament as con- 
ceived by the German Government. Herr Bebel, writes 
the Chancellor, will see, from the proposals published 
the day before, that there is no need for the immediate 
summoning of the Reichstag. Only one small clause 
of the proposals needs the technical approval of the 
legislative body, and that can easily wait until the 
Reichstag meets in the ordinary course of events. That 
the representatives of the people have a right to be con- 
sulted over a question of such importance to public we': 
fare is, intentionally or not, completely ignored by the 
Chancellor. 

In its report for the year 1911-12 the ‘* Stahlwerks- | 
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| years. 


every branch of the industry, with an ‘especially strong” 


| demand from abroad. Prospects for. the present, busi- 


ness year are.even brightex,, and a further sigs rw 
of the existing good ° trade is. expected as soon. as the 
United. States settled down after its, Presidential elec- 
tions, At the same time, there is a good deal of 
grumbling against the railways of various Federal 
States, and especially against those of Prussia: ‘It 
would. seem that this year the Government railways 
have made specially large demands, which have to be 
satisfied in the shortest possible time. Despite * con- 
tinual appeals, these erders have been given with no 
regard to the condition of the market, so that now, 
when, works are employed to their fullest capacity, 
Government orders have to be attended to, and advan- 


| tageous orders from abroad refused. Another ground 


for complaint against the railway administrations is 
the lack of freight wagons. This wagon famine 
appears regularly almost every autumn, and is ex- 
pected, despite many appeals and a certain amount of 
new stock, to be greater this vear than ever. 

Since the de pre ssion of 1909, which was felt 
especially severely in the motor industry, the German 
manufacture of motor-cars has developed rapidly. Of 
course, the greater part of its market is found in Ger- 
many itself, but at the same time exports have been 
also increasing. Since 1909 the export of complete 
passenger cars has been as follows :— 

Number of 
Marks. Cars. 
17,083,000 1,838 
29,120,000 3,399 
42,259,000 anieee 5,136 
The greatest number of German cars go to Russia ; 
after that came in 1911 Great Britain, which then took 
the second place, formerly held by Austria, as the 
second largest customer. Beyond these, the best pur- 
chasers of German cars are the various South American 
States. At the same time, the import of foreign 
machines has sunk much below the level of earlier 
In 1907, for instance, a German export to the 
value of 9,600,000 marks stood over against imports 
to the value of 17,400,000 marks. By 1909 imports 
had sunk to 9,100,000 marks, and since then have 
remained very much at the same level, rising gradually, 
but never reaching marks, the chief 
country to whom this small rise is due being the United’ 
States. Motor goods wagons make a much more 
modest show-——an capers figure of 1,600,000 marks in 
1409 has now risen (in 1911) to 4,100,000 marks. The 
chief customers here are Austria, and Brazil. 
The motor-cycle industry has never developed to any 
extent in Germany, owing, it is said, to the difficulties 
put by the official regulations in the w ay of licences. 
With a mer home demand there has been little 
encouragement to large production, since abroad the 
German manufacturer has never been able to compete 
with the manufacturers of other countries. At. the 
same time, there has been between 1909 and IQIT an 


export ranging a little above a million marks vearly in 
value. 
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FRANCE.—-ALARM ON THE BOURSE — SATIS- 
FACTORY GRAIN CROPS—SUGAR PRICES— 
FOREIGN TRADE—GAMBLING IN FRANCE. 


(FROM OUR CORRESPONDENT.) 


Paris, October 4. 
Tuts week has been as excited as any that has been 
seen for years on the Paris market. E xcitement, verg- 
ing on panic, had been in the atmosphere for some days S, 
and ever since e September 25th sales had taken place, in 
anticipation of the storm. Enthusiasm sank rapidly at 
the approach of the official settlement, for holdings were 
heavy, and liquidations were earnestly required. Sales 
grew from day to day, though it was readily believed 
that the reaction was only temporary, and due to the 
market position, and that there might be a sudden 


change when the necessary ‘liquidations had been com- 


pleted. On September 27th, in fact, the tone of the 


Improve ;: quotations +har 

many eeple believed that the great bulk of the | 
sary sales had then been completed Moreover, it das | 
considered that the increase of speculation would fap 
possible a further rise of quotations in the wale 
month, all the moreso since the banks needed it | 
create ‘confidence, and assure the success of new j mi 
which they were preparing to launch. Almost 
body. agreed that the market position was very 
and that the settlement would create no we eas | 
especially “as a bear campaign accompanied the hy} 
sales. The conclusion. of peace between Italy ang] 
Turkey was also anticipated. On the 28th the option 
declaration took place, one day ahead of the usual ¢j 

and information was looked for as to the actual state of 
the market. Feeling was divided between satisfaction, 
caused by the strength of the foreign markets, and 
apprehensions, caused by news from the Balkans, The 
option declaration, howev er, took place without a great 
deal of talk, and the majority of options were aban. 
doned. Options were only taken up in some Russian | 
securities and the shares of the big banks. The declara- | 
tion was at 90.75 for 3 per cent. Rente, 1,040 for} 
Comptoir National d’Escompte, 1,770 for Bank of} 
Paris, 1,623 for Crédit Lyonnais, and 1,202 for Banque | 
de 1’Union Parisienne. 

On the 30th the first telegram arrived stating that an | 
ultimatum had been sent by Bulgaria and Servia to} 
Turkey. Although subsequently contradicted, this re-| 
port caused some excitement, especially as the Settle 
ment was due. Feeling, however, cooled down, and the 
Settlement took place easily enough, with contangoes 
lower than had been expected; the mean rate was 4} 
per cent. on the Parquet, and 5 per cent. to 6 per cent. 
at the Bank. There was trouble in carrying over some 
Russian shares, and purchasers had to sell out and buy | 
in again for the next Settlement at considerable cost. 
The continuous sales of the preceding days certainly 
eased matters at the Settlement. Afterwards, as the 
bad news from the Balkans was not confirmed, a re 
covery set in; sales ceased, and buying recommenced. 
French Rentes, however, had a trying time. Then 
further bad news was received from the Balkans, the 

market became completely dislocated, and prices fell 
anes to a panic level; Rentes dropped rapidly, 
although France should not be directly implicated in the | 
complications. Later there was a recovery, but the 
members of the Bourse were very perplexed as to what 
prices they were to fix. 

The cereal harvests are likely, generally speaking, 
to be much better than was expected. There are two 
estimates, that of the authoritative Bulletin des Halles 
and the official estimate. According to the latter, the 
production should be 118,000 hectolitres, representing a 
weight of rather over gt million quintals, which cor 
responds with a mean specific weight of over 77 kilos 
to the hectolitre, and a mean yield of 18 hectolitres to 
the hectare. According to the Bulletin des Halles, the 
production of wheat in France is 125 million hectolitres, 
weighing over 95 million quintals, and corresponding 
with a mean specific weight of 76 kilos only to the 
hectolitre, and a yield of 19 hectolitres to the hectare. 
The Bulletin des Halles estimates that France will be 
able to carry over 2 million quintals, or 4 million hecto- 
litres, to next season. 

Another attempt is being made by the Courts 
to put down speculation in sugar. Action is 
being taken on the complaints of big chocolate manu- 
facturers and confectioners that certain speculators of 
the Commercial Bourse were manipulating prices. Two 
firms were said to have bought up the whole existing 
stock of 200,000 bags, causing the price of spot sug%# 
to. tise to 48f, while new crop sugar remained at. 3% , 
A squeeze was created, and those who were ant 
position to deliver had to pay high prices. This, : 
ever, cannot last. New crop sugar has arrived ¢a 
owing to the sunshine which followed the probege 
bad .weather—the deleterious effects of which wer 
moreover, overrated. It is clear that apart from asty | 
judicial decision the price must return to a reaso 
nalesnes necro 5G Sa RO I 
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Customs ; ° ul wet! 
adi of French foreign trade for the first. eight to ee iene 2 ae 
statist of the years 1911 and 1912. From these. is Soo 209,056,642 %. oe fl vs ++ 201,177,712 1 
| months following table of imports and exports | Advance to the State ...... - ® {7 ieooosen ¢ 
the fo £ ones 
compiled 1 tries of origin or destination :—+ . | Goveromens wancesifoods) 6697500 0 .. S797500 0 4. 1000000 8 
with the. chief countries ment stock reserve aS s+ AMOTEO 1... 12900700 14 
De Mepeeaie. guesees 99,630,766 0 ssanenaee 2 anaes 
eeeeee e ee 0 
Imports into Exports from emulate cag Seaneen, «05 39,792,686 20 .. 59,771,520 50 .. 40,352,115 
manag t.. 17,130,765 87-'.. ee 
Foon | “Fame |ESoeeaaeee: Gee: cote = cee 
First a. ve First oon a Pete eeeneee eeeeee ee a4 aan emacs ee 
Country. | Bight Deo ‘Eight Dee De crrhapcecaceee 6,952,228,961 62 ,.6,646,763,295 40. .6,728,113,911 63 
|Months| from on Tom RAN 
of 1912.) 1911. | of 1912.) 1911. BANK OFF OB BETES. * 
————.-—§_ -§ SS | oo Oe | IED snnnnnsebnensensdanstdineents Peaceccccccccecccce 
————— I Million Million | Million | Million daeanens GIS BEE Sacuncccecececdscesszicnsgsedboaonsbes 1 
| Francs. Francs. | Francs. | Francs. Advanese on PUblbe cneestehes «6 ove os qtdaccccesopecdcoose » ,& 
Russia ..+++s pieheoseute | 270 | — 2 39 |} + 5 The following were to-day’s closing prices and the 
Great Britain ....es+eeeeees | ony + : = ; 2 variations on the week :— 
ST eee 3 [— 8 | | 48 Oct. 3. Sept. 26, 
BE iccsccsccccceses 961+ 8 | 20] +19 Par. {0 f 0 fo 
Thaly vececeseceeescceeerees 132 | + 6 202 + 16 | Three per Cents. ...... 100.. 9085 .. 9115 — 080 
Yo OR 143 | — 17 87 + | | Russian Fives of 1906.. 100.. 10635 .. 10685 — 0 50 
Peed Stat tga 532 | + 33 283 + 32 | Bank of France Shares .1,000 ..4,444 0 ..4448 0 — 4 0 
Bratil....sseeseeeeesececess 105 | + 6 52 + 2 | Banque de Paris ...... 509 ..1,721 0 ..1,778 0 — 57 O 
ET canasdee 230 | — 72 126 + 16 | Comptoir d’Escompte.. 500 ..1,025 0 ..1040 0 — 15 0 
=—: A IM | 3314 {+ 19 338 + 27 | Crédit Lyonnais....... 500 ..1,595 0 .. 1,638 50 — 42 50 
Algeria | ee Crédit Foncier ........ 500.. 852 0 .. 84 0 — 4 0 
3,442 | — 73 3,489 +277 Suez Canal teense «- 500 ..5,700 0 ..5960 0 — 260 
eee eS Ae laa Northern Railway .... 500 ..1,626 0 ..1645 0 —19 0 
at Western Railway...... 500.. 915 0 .. 91050 + 4 50 
Thus from these eleven countries imports have fallen | Orleans Railway ..... - 500 ..1,300 0 ..1330 0 — 30 0 
off, while exports to them are higher in every case. pane Saaeng eeeee ° = -- 921 0 .. 930 0 — 9 O 
7 ee 5 ld itai Belgiu yons Railway....... ° -- 1,260 O ..1267 0 — 7 O 
The eae on on eee a car Fave | Southern Railway .... 600 ..1,108 0 °.1,120 0 —12 0 
Is especially marked. po J 2 : Ottoman Bank ........ 250 .. 695 0 .. 706 0 —11 0 
dropped slightly, and those from the United States in-| Meridional of Italy Rails 500... 61750 .. 618 0 — 050 
creased. Imports from Great Britain are almost a ae 500 .. 114 0 .. 122 0 — 8 0 
. robably in this case an advance was | N° of Spain Shares 500.. 475 0 .. 483 0 — 8 O 
ee e eae British coal ae ’ Saragossa Shares...... 500.. 454 0 .. 462 0 — 8 0 
only stopped by the great bri ' Saragossa Bonds ..... . 500.. 85525 .. 857 0 — 15 


A number of Deputies have long been making a cam- 
paign against casinos and gaming establishments in 
France. Government intervention took place, and M. 
Clemenceau, when he was in office, attempted to sup- 
press the passion for gambling. He forbade gambling 
in a large number of public gaming houses, but there 
was a certain number of establishments where it could 
not be prevented, and these obtained a lucrative mono- 
poly. A Commission was appointed under the autho- 
rity of the Minister of the Interior to distribute the 
sums derived from the 15 per cent. tax on the profits 
from gaming. During 1907 the tax yielded rather 
more than two million francs on a total of about 14 
million francs derived from card games, petits chevaux, 
&c. In the following season (from November 1, 1907, 
to October 1, 1908) the tax yielded 4,312,000f. This 
total rose to 5,500,000f in the next season, to 6,500,000f 
iN 1909-10, and to 7,200,000f in 1910-11. The 1911-12 
season will undoubtedly show a great increase in the 
yield. Of the 26 million francs derived up to now from 
the tax, more than 20,500,000f have been distributed 
among various institutions. This leaves a substantial 
sum still to be dealt with. 

The returns of the Bank of France for this week, 


| . 
o> ered the corresponding week of last year are 





DEBTOR. 
one e Sept. 26, 1912. Oct. 5, 1911. 
Capital of the Bank .. 182.500,000 7 : : 
teeeee A 0 nun 1 
Reena isk “hover at. “MRO ws. MEER 
Reserve of landed pronesic 22,105,750 14 ., 22,105,750 14 .. 22,105,750 14 
teserve .. Perty Soe - oa ° S0e800 0 
i antealation «2.2... °5 161,127,135 0 ; 5,188'504 $0 % Seessss 4 
Bank notes to ocdae ebeeed 51,120,373 87 .. 21 4 a 48,739,510 70 
Trenser at? Ofder. 2... 5,797,928 49 .. 3,090,957 67 :. 5,614,361 77 
Current accounts, Paria’ "” 25/580:461 68 .. 346,244,029 38 3. 121,148,922 5 
Do branch banka.’ "** 486,911,564 96 .. 537910538 0 :. 567'506,384 99 
Dividends payable" """** 97,636,911 0 ., 79,193,040 0 .. 75,908,926 0 
Discounts and sundries” ” 2.334.321 11 ., 239844111 :.  2155,305 31 
Rediscounts vss« 12,677,998 5 4, ILQ13814 3 2, 13,692,059 23 
Peas fe" nies O ..  2855.225 0 .. 2,467,992 0 
ji ‘ere 516,967,702 31. 231,440,321 32 .. 147,074,714 43 
PO eeseccccccccs 6,952,228,56] 62 + -6,646,763,295 40 .-6,728,113,911 63 
CREDITOR. 

Casd in hand f c tf c t 
ll ee 4,011,489,328 82 : 
Diaounne sls overdue 121,571 49 + 035.5257) 8 ..S91L21450 6 
Foreign bills tides $87,260,779 7 «+ 411,100,001 95 .. 643,719,385 86 
eee ea cs 5489105 15°. 11,396,350 4 7,931,671 33 
branches, ..°.'1,070,208,911 0 °° eusisies 114,233 95 





AUSTRIA-HUNGARY.—-THE BOURSE AND THE 
BALKAN CRISIS—STRENGTH AND FINANCES 
OF THE STATES—NAVAL PROGRAMME. 


(FROM OUR CORRESPONDENT.) 
Vienna, October rst. 


THE news of a complete mobilisation in the Balkan 
countries found the Vienna Bourse yesterday in an opti- 
mistic disposition, which the war scare of the 26th ult., 
and the alarming news from Bulgaria, Servia, and 
Montenegro had not been able to shake. Of course, 
there was an immediate fall of quotations, especially of 
those which had risen very high in the middle of the 
day. But there was no panic, and optimists expected 
the Bourse to wait until definite news of war or peace 
had been received before it took the alarm. By this 
morning, however, all was changed. Long before the 
Bourse opened the possible consequences of events in 
the Balkans had been discussed, and were regarded in 
an exceedingly pessimistical light. Brokers and banks 
had received telegraphic orders from their customers to 
sell at any price, and at first there were only offers on 
all sides, and no one was willing to buy, so that prices 
continued to fall, although there were no sales worth 
mentioning. The shares of Prague Iron Industry 
Company, which stood at 3,860 cr yesterday, and fell 
to 3,820 cr in the evening, were offered at 3,610 cr to- 
day ; Alpine mining shares, quoted 1,110 cr yesterday, 
fell to 1,053 cr; Skoda shares, 805 cr yesterday, 730 cr 
to-day ; Rima Muranyi shares, 783 cr yesterday, 745 cr 
to-day ; the shares of the Kreditanstalt fell from 639 to 
6244 cr; State Railways shares, from 732 to 710 cr; 
Turkish lottery bonds, from 247 to 234 cr; the shares 
of Poldi-hiitte fell by 80 cr; those of Berg-und Hitten- 
werke by 60 cr; those of Danube Navigation Company 
by 50 cr. The shares of banks did not suffer so 
severely. Anglobank fell from 333 to 330; Union Bank 
from 612 to 600; Bankverein from 536.50 to 531; 
Landerbank from 539 to 521 ; Bodenkreditanstalt 1,275 
to 1,255. At noon the Wiener Bankverein received a 
telegram from the Banque Balcanique, dated Septem- 
ber 30th, which announced the mobilisation, but added 
‘the general belief is that in a few days matters will 
have been amicably arranged.”’ After this the Bourse 
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somewhat recovered from its panic, and a slight im- 
| provement took place. In Budapest much the same 
state of affairs prevailed. — As early as half-past nine 
1 every person connected with: the Bourse was present. 
1 All the favourite effects were offered for sale, and there 
were few willing to buy: Austrian Kreditanstalt shares 
| were sold ten crowns below yesterday’s quotation long 
i before the Bourse opened... The shares of the States 

Railways (quoted 735.0n Monday) were offered at 714 
cr. The Street Railway shares, a most popular invest- 
ment, fell by 13 cr, and would have continued falling if 
a firm had not offered to, buy large amounts. The news 
of events on ’Change in Vienna and Berlin made 
matters worse. Since the war scare of a few years 
ago, when Bosnia was annexed, and both Austria- 
Hungary and Servia mobilised their armies, we have 
been particularly well informed on the subject of 
| mobilisation in the Balkan countries, and are able to 
estimate the cost of war to our neighbours exactly. 
Bulgaria musters 230,000 men and 50,000 horses, 
| Servia 180,000 men and 10,000 horses. The cost of 
victuals, pay, ammunition, lodging, stabling, damage 
to clothing, cannot be calculated at less than 1of per 
man per day. This causes Bulgaria a daily expendi- 
ture of 2.3 million francs, Servia 1.8 million francs, 
when the heavy costs of transport by railway are paid. 
The first days of a mobilisation always cause heavy 
extra expenses, which are not comprised in the above 
average. The Governments must be prepared to spend 
a number of millions immediately. Bulgaria obtained 
a loan of 25 million francs in France last July, and we 
may suppose that a portion of this sum is still in the 
coffers of the State, and is available for the war. 
Servia has taken no loans recently, but its monopoly 
administration leaves a residue every year, which may 
have accumulated to a decent sum. This will suffice for 
the beginning of a war, which, however, excludes the 
possibility of taking up foreign loans. Nothing is to 
be hoped from a loan at home, either in Bulgaria or in 
Servia, the printing of bank notes will, therefore, have 
to be resorted to, as the sole means of obtaining money. 
The Bulgarian National Bank owns metal to the 
amount of 59 million francs, 40 millions being gold and 
19 silver. The circulation of notes at present amounts 
to 122 million francs. The Servian National Bank 
owns 42 million francs in gold and 7 millions in silver; 
the Servian circulation of notes somewhat exceeds 70 
million francs. The present rate of exchange amounts 
to more than 3 per cent., and this would rise im- 
mediately if the circulation of notes, not backed by 
metal, increased. The financial difficulties which a 
war would present in Turkey cannot be less than in 
Bulgaria and Servia, because Turkey has already been 
involved in a war for a twelvemonth, and has to make 
a double provision. 

Austria-Hungary at present fears the effects of 
events in the Balkans more for its money market than 
for anything else. Fore ign money invested in Austria 
and Hungary will be withdrawn, and it is possible that 
| the rate of interest, which might otherwise have re- 
mained stationary, will be raised for this reason alone. 
But Austrian and Hungarian commerce must also suffer 
severely if there is to he a war. Austria-Hungary im- 
ported 424 million crowns’ worth of cattle,corn, fruit and 
vegetables from Servia during the past twelvemonths, 
and it exported 40 million crowns’ worth of industrial 
products, principally woven fabrics and ready-made 
Sided oth ann om mage ria Austria-Hungary jm- 

5 | crowns’ worth of cattle, tobacco. 
and corn, and it exported 354 million crowns’ worth of 
aeitcadaeeae ee textile wares, sugar, 
‘sn itecenth ott ee hes course, all this traffic would 

i the Des gr interrupted. | 
Sas dient’ i Seeman ai + pense was referred to 
S Naaitelankitt cs : e Nava Commander, Count 
ol, could not persuade the other ministers to 
i demand the rosts for the new warships, which are 

heeded. He added that he must adhere to the pro- 
gramme exposed in 1gt1, and must insist upon the 

irae, Risers Ba 30.5 to 35 
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the new. warships must be one-third bigger * and 
stronger, and be one-third more expensive than 

ones. England and France have increased their 

to 34.3 centimetres, the United States to 35.6, Japan 
to as much as 38 centimetres. The United Steins as 
making a trial with 38 centimetres, and will no 
decide for an increased calibre. The Programme of 
1gt1, to which Count Montecuccoli declares he must 
adhere, demands that the Austro-Hungarian fleet 
shall comprise 16 battleships, 12 cruisers, 24 lar 
torpedo ships, 72 torpedo boats, 12 submarine Sona 
Danube monitors, 5 patrol-boats, and several trainin. 
ships. Of the ships at present on the list, the clans a 
‘* Monarchs ”’ launched in 1895 and 18096 will be struck 
out as antiquated (after 20 years’ service) in three and 
four years. The building of ships of the “ Monarch” 
class takes two years, but the necessary material has 
to be prepared several months before the keel is laid, 
Orders for the new ships will, therefore, have to be 
given during 1913 if the programme of IQIt js 
to be carried into effect. 

In the Delegations the proportion of contributions 
by Austria and Hungary towards the total expenses for 
the navy was definitely. settled yesterday. The total 
will amount to 312.4 million crowns, and the orders will 
be given to Austrian and Hungarian works at the rate 
of 63.6 for Austria and 36.4 for Hungary, this being 
the rate at which the contributions are paid. Austria 
will receive orders for 50.9 millions crowns’ worth of 
steel plates, for 53.9 million crowns, artillery; g5 
million crowns, cartridges; 7.8 million crowns, gun 
ammunition; 1.7 million crowns, fusees; 1 million 
crowns, dynamite, &c.; 4.4 million crowns, electros; 
4.4 million crowns, ‘‘ chambers.”’ 

Hungary will receive orders for ships and machines 
(68.3. million crowns), artillery (0.6 million crowns), 
gunpowder (15.6 million crowns), cartridges (4.5 million 
crowns), ammunition for guns (7.8 million crowns), 
fusees (1 million crowns), elactros (4 million crowns), 
‘‘ chambers ”’ (4.1 million crowns), torpedos (4.1 million 
crowns), raw material (3.3 million crowns). Of course, 
Hungary has quite recently taken to manufacturing 
most of these armament requirements, so as to be ina 
position to take its share of the orders, which in past 
days were all executed in Austria. 


ARGENTINA.—_RAILWAYS— ATLANTIC PORTS— 
OIL—ARMAMENTS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, September'13. 


THe Chamber of Deputies had in the beginning of this 
month a four days’ discussion respecting the manner I 
which the Minister of Public Works has carried into 
execution the law, No. 5,559, for promoting the pro 
gress of the National Territories. The time occupied 
in the debate was wasted, for the railways in course 
of construction must be completed, as the suspension 
the works would occasion a considerable loss by the 
deterioration of materials, the cost of storage of them, 
and the destruction of earthworks, &c. The plan of 
the Minister of Public Works is to issue bonds for 
$25,000,000 gold for conipleting the railways of the 
most urgent importance. Meanwhile, it 1s intended to 
make advances for the works out of the general revenue. 
The Minister of Finance stated that this would be done 
rather than permit the suspension of the works. It is 
also proposed to offer for sale to companies with su 
cient capital the land within the sphere of influence 
the lines when and as these are completed, conditions 
being stipulated for the colonisation of the lan 
The forests will also be offered for exploitation. ee 

The announcement of this mode of dealing with 
public land in the National Territories has probably been 
the inducement to the French company for the construc 
tion of railways and public works to submit a Pr ‘n 
for taking over all the Argentine State rt 
course of construction, to complete t r 


} Calibre of naval guns 
}, Centimetres. This sounds 


armless, but it means that | wards to exploit them for an agreed time, 
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t ee ich the National Government would have 
petht ‘e evoke them on terms fixed in the con- 

j the 8 The company would be financed by Messrs 
p tract. ist. and Co. and Messrs Portalis and Co., so 
igs can be no question of the fulfilment of the 
| = Oe obligations. ' Among these would be the in- 
rhe from abroad of the labourers needed for the 
j troduct 9 would constitute a nucleus for the intended 
The Government would be required, on 
“+e nart, to undertake to sell land to such colonists at 
be oa prices. The proposal is practically an offer of a 
Cia to ae Government for the construction of the rail- 
1 ways by the lenders, and it would | thus relieve the 
1 Government from the serious financial difficulties that 


i works, wh 
4 colonisation. 


I have arisen from its having undertaken works on so 
| large scale without the resources needed for their 
H execution. The total length of these railways exceeds 
| 3,350 kilometres. The rails have been_laid upon about 
‘ waae kilometres. One of the lines, from Diamante to 
Curuzi-Cuatia (about 300 kilometres in length), the 
| Government has contracted to sell to the Entre Rios 
Railway Company (recently acquired. by the Farquhar 
Syndicate), but the sanction by Congress of the sale 
has not vet been obtained. 

The Director-General of Railways has recommended 
the approval of the amalgamation of the Southern 
and Western Railway Companies, which is considered 
to be not only beneficial to them, but also indisputably 
advantageous to the districts served by the two systems. 
The Director-General suggests, however, that the com- 
panies should be required to construct various connect- 
ing lines for establishing communications between the 
most important centres of the two systems, thus 
“securing a more equitable distribution of freights, and 
giving the port of La Piata and the new ports on the 
Atlantic coast a real influence on the producing zones 
for which they are destined.’’ It is recommended, 
therefore, that the new company should be required to 
construct 1,500 kilometres of railways in the next five 
years, and that some of them should establish more 
direct communication with La Plata. 

Plans are being made for three Atlantic ports— 
Descado, which is intended to be a naval station, and 
from which the railway to Lake Buenos Ayres, in the 
Cordillera, of the total length of 320 kilometres, has 
been completed to kilometre 240; Comodoro Rivadavia, 
where a port is needed for tank steamers to receive the 
petroleum obtained from the wells in the neighbourhood 
{railway of 200 kilometres is being constructed to the 
Sarmiento Colony): San Antonio, from which a railway 
to Lake Manuel Huapi is in course of construction ; the 
length will be 640 kilometres, of which 340 have been 
completed. 
A Government Committee has been inspecting the 
oil wells at Comodoro Rivadavia. The report of the 
committee has just been published, and it is by no means 
lap eat orcs arin wells have been perforated, but 
el eoy tn ee seems to have yielded a quantity of 
dns ese and this has not averaged more 
— re aes i. ay, but better pumping machinery 
Seeaiby- of ee rom Germany, which will have the 

Sat ects to we ng — litres daily. _ The report is 
aetna ¢ 7 the railway companies to undertake 
Seetaee a the petroliferous region, which was 

les of a am a mentioned in a previous letter. 
iilaimeen members of Congress are afflicted with 
@ minute for eee twelve senators have signed 
aati. ie to the Executive Power, ask- 

I the Fore River c readnought may be acquired from 

| ships of that <t nears which _Is constructing two 
| contract givin on z the Argentine Government, the 
| ship te siete, ro atter the option of having another 
is Ginsiees - moe as to price, &c. This minute will 

I sanctioned, a. ae ay next, and it will probably be 
senators me a are seldom as many as twenty 

| Of the Minute tn - sittine. and therefore the signers 

H even if thes earn certainly constitute a majority, 

| idiliioce “— be supported by any of their 

1 Nacion and _ b, e two leading newspapers, the 

ensd, are opposed upon this question. 


1 The 
ormer Protests against further enormous expendi- 


ture On warships, at a time when the most cordial re- 
lations have been established with Brazil and Chili, and 
no question whatever exists which is likely to disturb 
that harmony, and when, moreover, the natiow is 
obliged to pledge its credit for the execution of neces- 
sary public works. The Prensa, on the other hand, 
contends that the Argentine’ Republic must, at any 
cost, maintain its naval supremacy in South American 
waters, and that, without another Dreadnought, it will 
be in a condition of inferiority to Brazil, which is having 
a third constructed, and to Chili, whose two battleships 
are armed with more powerful guns than those which 
are designed for the Argentine Dreadnoughts. The 
Senator Dr Davila, of the Prensa, is the author of the 
Minute, and he supported it with arguments to the 
above effect. 

The law which directed the acquisition of two Dread- 
noughts, twelve cruisers, and armaments authorised an 
expenditure equivalent to nearly £/11,000,000, of which 
amount about £ 8,000,000 had been expended at the end 
of last year, and nearly another million will have been 
paid before the termination of this year, the balance 
being payable in 1913. The Minister of Marine, in his 
‘* Memoria,’’ expresses an opinion in favour of the pro- 
posed addition to the Navy, but the President of the 
Republic may be supposed to be adverse to it, as was 
shown by his first Message to Congress. 

The Budget for 1913 has not yet been presented to the 
Chamber of Deputies by its Budget Committee, 
although the end of the ordinary session is very near. 
It has been a sterile session, in spite of the large num- 
ber of Bills presented by the Government and by 
senators and deputies. The regulation is that a mem- 
ber presenting a Bill shall only occupy ten minutes in 
stating the purport of it, but the rule is not observed, 
and some of the members take more than an hour for 
the purpose. Another cause of delay in legislation is 
the rule that every Bill shall be referred to a Standing 
Committee, and its report thereon is necessary before 
the Bill can be discussed by the Senate or by the 
Chamber of Deputies respectively. 

The Bill for establishing grain elevators at all the 
principal stations will not become law without consider- 
able alterations in it. They would be useful at the 
ports of exportation for cleaning and classifying the 
grain and storing it in Government warehouses, so that 
grain warrants might be issued, but they are not 
needed in the agricultural districts, where the grain is 
passed from the thrashing machines into bags, and is 
taken in that form to the railway stations for transport. 
The weather has continued favourable for such trans- 
port, and the quantities of grain already shipped indi- 
cate that the official estimates of the exports will be 
realised, if not exceeded. The arable and pasture lands 
are in excellent condition, and trade prospects in general 
are Satisfactory. 

The gold in the Caja de Conversion is more than 
$219,000,000. 

The Rural Society’s Show is remarkable for the fine 
quality of the animals exhibited. 
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FOOD TAXES AND ‘“SUPER-TAX.” 


TO THE EDITOR OF THE ECONOMIST. 


EE OE nr ee 
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Sir,—Your correspondent, ‘‘ Super-Tax,’’ in the f 
course of his interesting letter writes, ‘‘ It may be 
stated, with some confidence, that a duty on imported | 
food would increase the cost of the food of a poor 


family of five by 2s 6d a week,”’ 


There is at present a duty of, roughly, $d a Ib or, } 


say, 30 per cent. ad valorem, on one imported foed, 


viz., sugar. Allowing for a consumption of 80 Ibs per f 


head per annum, a poor family of five pays 


200d, or | 


slightly under 4d per week. The proposed tax on | 


wheat of 2s per quarter, say, 6 per cent. ad valévem, 
would, assuming each person to use one-quarter of 
wheat per annum, cost the same poor family 1os per 
annum, or slightly under 2$d per week, 
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SYNDICALISM.* 

To guiet and timid people Syndicalism presents itself 
| as an obscure, sinister, and threatening movement. 
| In France, certainly, it has taken an ugly shape, dis- 
| playing itself in bitter class hatred and wanton 

destruction of property. In this country it has hitherto 

proved almost negligible, deriving a fictitious import- 
|| ance from the sensational Press and an_ ill-advised 
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If your correspondent, who, as he speaks ‘‘ with — 
confidence,’’ has evidently considered the matter wit 
care, would tell us what duties on what articles, and 
on what scale of consumption, he has in view to make 
up the remaining 2s per week, it would, I think, be 


i sti d many of your readers.—Yours, 
se Yara : W. M. A. 


London, September 3oth, 1912. 





THE RUINED TRADES OF BIRMINGHAM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Not many years ago the whole English-speak- 
greatly 
alarmed, to hear from the great convert to _ Tariff 
Reform that our trade was rapidly declining. It is with 
intense relief that one learns from the recent trade sup- 
plement of The Times how well the holy city of that 
cult has prospered under conditions which were deemed 
Making all due 
allowances for the perfervid ingenium of the commer- 
cial traveller, which supplies so much of the Jocal colour 
of a trade supplement, it has still to be allowed, as the 
Westminster Gazette observes, that Birmingham has 
With no 
Birmingham manufac- 
turer, we are told, ‘‘ is able to manufacture more cheaply 
The metal trades have an 
outlook ; the jewellery 
trade, mainly located in West Birmingham, is ‘‘ a hive 
of activitv’’; and as for glass, Birmingham sends its 
protected markets of the 
sent all over the 
world, and yield a very handsome profit to the mer- 


ing world was shocked, and many were 


so inimical to healthy development. 


done well under the Free-trade it contemns. 
advantage of situation, the 


than foreign competitors.”’ 
‘*exceedingly promising ”’ 


finest products to the 
foreigner, and the cheaper wares are 


ae 


chant.’’ Even pearl buttons are again looking up. 


~ 


The number of factories, although reduced, is still con- 


|} siderable, and ‘‘ all have more than they can do.”’ So 
the ruined trade of pearl buttons, after eclipse, is again 


flourishing, and we are entitled to beleve that the 
decline of the industry had nothing to do with Free- 
trade.—Yours, &c., 

Huddersfield, October 2nd, IQI2 
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Reviews of Books. 


prosecution. 
_ What Syndicalism really is—its theory, aims, and 
limitations—Mr Arthur Lewis endeavours to describe 
in the volume before us, and, on the whole, he does 
it very well. One characteristic has been overlooked 
in England; Syndicalism, on its best and constructive 
side, ‘‘ aims at decentralisation as well as at the repre- 
sentation of industries instead of opinions,’’ giving the 
producers in each small locality or commune representa- 
tion on trades councils. These trade councils, repre- 
senting all producers, and the Syndicalist has no use 
for anyone else, would really govern the country, re- 
ducing Parliaments and Ministries to insignificance. 
Unlike Socialism, with which, indeed, it has little in 
common, Syndicalism is solely a working-class move- 
ment, it does not even want sympathisers among the 
non-producing ’’ classes. It carries the idea of the 
class war to an extreme, distrusting all kinds of in- 
dustrial conciliation and arbitration or profit-sharing. 
Moreover, it goes so far in its antagonism to Parlia- 
mentary methods as to repudiate Democracy itself, 
which the French writer, Emile Pouget, derides as 
a social superfluity, a parasitic and 
* ““Syndicalism and the General Strike.” 
wis. 78: 6dnet. T. Fisher Unwin. 











By Arthur D. 
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excrescence.’” Syndicalism, though often reoan 
the extreme of Socialism, is really anti-Socialist « 
wants to prevent the workers ‘‘ passing from - 
economic oppression of their masters under the 

sion of an economic State.’’ As a French re 
puts it, ‘‘ The producer is the base of everything,” 

Now Syndicalism is a recent growth, its creed is 
no means stereotyped, and it varies from count to 
country. Mr Lewis naturally begins with its ae 
land—France, and quotes largely from its chief 
apostle, Georges Sorel. This remarkable man, a re 
tired State engineer turned prophet, is an idealist and 
almost a poet. Unlike his followers he Pronounces 
against the aimless violence and destructiveness called 
‘* Sabotism.’’ He approves of ‘‘ catastrophic” action 
i.e., violence directed to the destruction of the existj 
system, and he thinks conflict and industrial warfare 
good and stimulating. But he is not always imprac- 
ticable, and has some excellent remarks (pages 83-6} 
on State railways in a democracy ; democracies dena 
passenger facilities at the expense of goods traffic 
placing pleasure before business, and “ bureaucracies 
prefer peace to everything else and avoid undertaking 
responsibilities.”’ 

Italian Syndicalism differs from the French species 
in several details. It relies more upon agricultural 
labourers, who often work under the most miserable 
conditions, and the idea of some Italian Syndicalists is 
that each trade, through its federated unions, is to 
take over the whole control of its own work, as opposed 
to the French idea of control by each locality. Mr 
Lewis quotes largely from Labriola and Leone, the 
latter a very flowery writer. ‘‘ The drama of the 
history of life is coloured and beautified by the con 
flicts of great passions, by passionate ideals, by heroic 
violence.’” The average English working man would 
only grunt contemptuously at this sort of stuff. 

In Germany Syndicalists are few, but bitterly anti. 
Socialist and contemptuous towards the Reichstag and 
its Social-Democratic members. In England, accord 
ing to Mr Lewis, Syndicalism is largely a_ protest 
against the supposed futility of the Labour party, and 
derives such strength as it may have from disappoint- 
ment at the result of Parliamentary and constitutional 
methods. In fact, it seems to have much in common 
with the Suffragette movement. Mr Lewis cannot find 
anyone of importance to quote; and the vote of the 
Trade Union Congress on September 6th, when a 
motion condemning Syndicalism was carried by an 
overwhelming majority, shows that this France 
Italian creed has few professors in England. 

Mr Lewis puts the case against Syndicalism very 
well by quoting working-class leaders, c.g., Kautsky. 
However, he sees some points in it from the workers’ 
side, e.g., in its preference for a sudden strike, when! 
masters are unprepared. On its narrow constructive 
side it has one advantage over Socialism :— A locak 
ised Syndical control of industries is far more work 
able than that rigid centralised State, with every im 
dustry worked from Westminster, which is what most 
Socialists either wish for or lead the ordinary man 0 
believe that they wish for.”’ 





WARFARE IN ENGLAND.” 


Tue rational study of history is so completely neglected, 
and the care of historical monuments is so entirely 
wanting in popular backing, that a book (designed to 
reach a large audience) by an enthusiast for this plea- 
sant island of England, and about a subject which gives 
his knowledge of topography and war full play, # 
heartily to be welcomed, and may help to remove . 
little of that blank ignorance about England and her 
story, which is the wonder of foreigners. To pro h 
general ideas is a great merit, and Mr Belloc, althoug 
his discursive genius is cribbed and confined within 
small pages, has succeeded in stating a few 





* By Hilaire Belloc. Williams and Norgate, Home Universi 
‘Library, 1s. 















ene Bu ? 


“= § 8 ee 


we 





| 
| 
| 


| means towards victory, while later combatants had to 


ll trea 


“outober 5, 1912. THE ECONOMIST. 627 


s wars, and also in impressing them with | La Verdadera Cuna de Cristébal Colon. Por el Dr Con- 





of Baglae able clearness that the reader is almost re- stantino de Horta y Pardo. (New York) J. B. 
se to the absence of that stream of digressions Jonathan Company. 

= piter dicta which makes up a large part of the | The Nineteenth Century and After. October, 1912. 
ee in his ordinary books. Mr Belloc puts forward (London) Spottiswoode and Co. 2s 6d net. 

ened fact upon which, it may be said, the whole | Urban Land, Traffic, and Housing Problems. By A.W. 
owe as a commentary, that ‘* the chief town of Alderson. (London) P. S. King and Son. 6d net. 


erves ; 
agree is, after an early date, that is, from the 


eleventh century onward, never besieged, nor even 
entered against its will by a hostile army. London 
was the great object of the contending armies ; the com- 
mander who enjoyed the friendship of London was well 
on the way to victory, for, apart from its wealth, it was 
the best of all recruiting grounds. This is illustrated 
by the chief campaigns—the war against John, the 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 


Barons’ War, the War of the Roses, and the Great Re- Capital. Company. Thereoa. bility. 
bellion The same principle appears in the earlier Nor- | Amount previously recorded.... pt . -151,030,737 
d Roman Conauest, but there was this differ- ISSUES OF THE WEEK 
man an “ : — r Porco Tin Mines (Sept. 30) .... 100,009 .. 100,000 .. 5,000 .. 95,000 
e: the Roman and Norman seized London as a | Belsize Motors 6% Cum. Pref. 
ence - £1, at par (Sept. 30) ........ 100,000 .. 100,000 .. 12,500 .. 87,500 


Stephen Smith and Co. 6 % 

Cum. Ptg. Pref., £1 (Uct. 1).. 50,000 .. 50,000 .. 12,500 .. 37,500 
British American Tobacco Co 

5 % Cum. Pref. £1, at 


t the city rather as a desirable ally than as an object 
of attack. John, to whose military skill Mr Belloc does 
full justice, devoted all his energies to isolating a hos- 
tile London from the rest of the kingdom, and was on 
the point of success when cut off by a sudden: death ; 
Simon de Montfort was able for a time to overcome the 
King and Prince Edward through the support of Lon- 


Harrisons and Crosfields, Pref. 

Ord. £1, at £1 10s (Oct. 3) .. 150,000 .. 225,000 .. 18,750 .. 206,250 
Canadian Northern Railway 5°, 

Income Oharge Convertible 

Deb, Stock, at 106 % (Oct. 7)2,057,612 .. 2,181,056 .. 102,880 ..2,078,176 
Brazilian Traction, Light, and 

Power Co., Sao Pauio Elee- 


» Latin rans > 1 1 1 tric Co. 5 % 50-year First 
don; and finals faile d because the Prince succeeded in on eis te Oke 
bringing him to action at Evesham and thus frustrated Ot 5), eee oe 1,880,000 .. 1,786,000 .. 188,000 ..1,558,000 
. ’ . . an tae _ | * General Electric Co. -year 
de Montfort’s object of recruiting for his scanty army 5% Gold Debs., at 993 %~... 833,333 .. 831,216 .. 41,665... 789,550 














in London; the immense value of London to the | 
Yorkists, and later to the Parliamentary army in the 
Great Rebellion, is too obvious to require explanation, 


a .. 6,025,772 .. 451,296 ..5,574,476 
* Partly subscribed abroad. 


Total offered for subscription to date | Total offered for subscription for the 


and the very last campaign of the book—the Young | 972.000... eceeee 2157066509 | JOU seen sveseeeeeeesee £191,759,352 
eee seers march—renenes Se eee Cee) a, Se Maes 
and failure at Derby, when the design upon London had | 1909 1227772272. 7722000. 153,061,496 | 1908 2... ....eceeceeeees 192,203,751 
tobe abandoned. This brief notice does no justice to | fiO8----rereereeeeere ees SOE) Shen orenensecestrecteess Te 
Mr Belloc’s masterly little volume, but it will mot be | 1903 2I2IIIIIEIIEIITD “goisea,779 | 1905 TIIIIIIILL.. 167,188,408 
out of place to end with a quotation from another of his | goa cccccritt, BORA | Ob eeeeceeeeeeereeeee ee 





works. Discoursing on roads, he says :—‘‘ Reverence 
and knowledge and security, and the love of a good 
land—all these are increased or given by the pursuit of | 
this kind of learning.” To apply this remark to | 
“ Warfare in England ” is to give it the highest praise. 
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NEW CAPITAL ISSUES. 


| British American Tobacco.—Orfer for sale of 700,000 

| 5 per cent. cumulative preference shares of {1 each at 

| £1 1s 6d per share, or 7} percent. premium. The — 

| was formed in 1902, and operates in connection with the 

Imperial Tobacco Company, controlling that company’s 

BOOKS REOBIVED. foreign and American interests. The issued ee he 

Empires of the Fay East By , r £2,100,000 in 5 per cent. preference shares (including the 

eae Gout Ricands easter 2 Vols. | present offer), and /£6,244,613 in yee shares. The 

7 Re ee oe : a prospectus gives the profits and dividends of the past seven 

Venezuela, By Leonard V. Dalton. (London) T. Fisher | years, which show a steady increase, apart from 1909 when 

Unwin. tos 6d net. the dividend fell from 23 to 19} per cent. The dividend for 

England and Germany. By Leaders of Public Opinion 1910-11 was 37} per cent. The ordinary capital was ae 

in both Empires. aks to its present figure in June last, when 42,074,864 ordinary 

(London) Wiles? aot eee we Stein. shares were subscribed at par by existing ote Th a 

. et ag ceh A e . | present price of the ordinary shares is about /5. e yie 

The Decline of Aristocracy. By Arthur Ponsonby. (Lon- | on the preference is £4 13s percent. The market price of 

don) T. Fisher Unwin. 7s 6d net. the share is 13;-4 xd., the dividend rights being the same, so 

Industrial Warfare. By Chas. Watney and James A | that the present offer is cheap by comparison, and the divi- 
Little. (London) John Murray. 6s net ' "| dend is covered by a very large margin. 

Modern Germany. By ] Ellis B ke ‘thas » dike Belsize Motors.—Issue of 100,000 6 per cent. cumu- 

(Lond ys by J}. Elis Barker. Fourth Edition. | jative preference shares of {1 each at par. The business was 

o on) Smith, Elder and Co. 10s 6d net. started in 1896, transferred to a limited company in 1903, and 

nseen Empire. A Study of the Plight of Nations that | to the present concern in 1906. The issued capital is now 

do Not Pay their Debts, By David Starr Jordan. £150,000 in ordinary shares, £50,000 in 44 per cent. first 

(Boston, Mass.) American Unitarian Association mortgage debentures, and {£16,600 (part of an authorised 

: : £20,000) of 6 per cent..second mortgage debentures, in addi- 


eres tion to which there are 6 per cent. loans, which, with the out- 
;sse_-_— | standing 6 per cent. debentures, make up £58,500. These 


will be repaid out of the present issue, and the balance is 
NATIONAL BANK OF TURKEY. required for further working capital. The auditors report the 


profits after allowing depreciation and interest, but not 


















8u oie ' 
—— oo - 7 Gia directors’ fees or income-tax, as £14,803 for 1908-9, £27,626 
Presiden Sia eg ae for 1929-10, and £33,296 for 1910-11. Dividends of 6, per 
ne HENRY BABINGTON SMITH, K.C.B,, C.8.1, cent. in 1909 and 10 per cent. for 1910 and 1911 were paid. 

p SONSTANTINOP LE, The shares are a promising industrial investment. 

ae zn ; General ee egeege~ Cae ms 
THE HON. ane: State of New York.)—Issue of $10,000,000 40-year . 
HL amOUERTGSPARING. P| °C. 8 GULDENKIAN Esq. gold debentures, part of a total authorised issue of $60,000,000, 


R. H. MACAULAY, Esq. The present offer in London is of $4,000,000 at 99] per cent, 
E. N. MEYER, Esq. and Soorued interest on 103} per $500 bond, free of stamp 
canton Agency - =.  §@ CORNHILL, E.C. duty. The bonds are in denominations of $500 and $1,000, 

nore, B. RBCS. and may be redeemed at 107} on six weeks’ notice. They 


GENERAL BAN ber ‘1,1952. The 
KING B fall due for repayment at par on September 1, 1952. 
USINESS TRANSACTED, company was tormed in 1892, and operates electrical manu- 








‘ 


£1 1s 6d (Oct. 2) ............ 700,000 .. 752,500 .. 70,000 .. 682,500 || 
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|| The only objections are that the hi 


ants at various parts of the United States. The 

ees shows the oie net income, and surplus for the 
t five years, giving the net income for 1910 as $11,573,087, 
and 1911 as $12,174,545. The dividend has been 8 per cent. 
for the past 10 years. A stock dividend of 30 per cent. was 
paid in July, 1912. The only funded debt of the company 


| apart from the present issue is $2,452,500 on coupon deben- 


‘tures. There is now no mortgage debt. The interest charges 
‘will be $591,920, and as no fresh mortgage can be made with- 
out including these debentures in the mortgage, the present 
issue gives an exceptionally well secured 5 per cent. return. 
Canadian Northern Railway Company (Incorpora- 
ted in Canada).—An issue of {2,057,612 (or $10,000,000) 5 
per cent. income charge convertible debenture stock at 106. 
The present issue is the balance of an authorised issue of 
£5,144,030 (or $25,000,000), and the holders of this stock will 
have the right until 1919, on 60 days’ previous notice, to 
exchange it for ordinary shares of the company at the rate of 
$100 (£20 118 5d) of this stock for each $100 of shares, 
fractions of {1 to be adjusted at par. After November 2nd 
next the stock when fully paid will rank identically with the 
£ 3,086,418 ($15,000,000) of similar stock already issued in 
London and Toronto. The trust deed under which the stock 
was created provides that the total amount of the 5 
per cent. income charge convertible debenture stock 
shall not exceed $10,000 or £2,057 per mile of line 
of the company’s lines of railway. The stock ranks 
after the 4 per cent. perpetual consolidated deben- 
ture stock issued, or to be issued, and all securities 
now or hereafter created having priority over such 4 per cent. 
perpetual consolidated debenture stock, and also ranks after 
all charges now or hereafter created for securing any 
securities of the company guaranteed by the Governments af 
the Dominion or any of the provinces of Canada. The 
previous issue was made at 098 per cent., the first issue in 
Canada was made at 92}. The present price of the existing 
stock is 106-8. For an income charge stock with only ordi- 


nary stock on which a dividend has not been paid the price is 
high. 


Sao Paulo Electric Company (Incorporated in 
Canada). — Offer of £1,880,000 5 per cent. 50-year first 
mortgage bonds at 95 per cent. (part of an authorised 
issue of £2,000,000), principal due January 1, 1962, but a 
sinking fund commencing 1922 will be applied in annual 
drawings at par or by purchase below par. In the event of 
liquidation or amalgamation the bonds may be redeemed at 
103. The company is the “unknown quantity” in the 
amalgamation of the Sao Paulo Tramway, Light, and Power, 
Rio de Janeiro Tramway, Light, and Power, and the Sao 
Paulo Electric, under the title of Brazilian Traction, Light, 
and Power. The bonds constitute a first specific charge on 
the undertaking and immovable property, &c., of the Sao 
Paulo Company. The revenues of the Brazilian company, 
which undertakes to set aside enough to pay the interest on 
these bonds, are estimated to be at least £1,400,000 in the 
coming year, while interest on the bonds absorbs £94,000. 
The income of that company is derived from the dividends 
of the three companies, of which two at least have con- 
siderable bond issues. There is nothing to prevent the 
Brazilian company from issuing bonds of its own which 
would reduce the security for this issue. The bonds cannot 
be recommended. 


Harrison’s and Crosfield.—Issue of 150,000 preferred 
ordinary {1 shares at 30s each, bringing the capital of the 
company up to £807,500, in £500,000 cumulative 5} per cent. 
preference shares, £300,000 preferred ordinary shares, and 
£7,500 in management shares. After the cumulative prefer- 
ence dividend has been paid the preferred ordinary shares 
are entitled to 5 per cent. The management shares 
then take a sum equal to the amount of this 5 per 
cent. dividend, and the preferred ordinary shares may 
net up to a further 5 per cent.dividend out of one- 

alf of the remaining profits, the other half, and all 
remaining after this 5 per cent., being allocated to the 
management shares. The company was incorporated in 
1908 to acquire a_number of existing businesses, and is 
engaged in tea and colonial produce trade. It also manages 
—. rubber, and other produce estates in the Middle East. 

€ assets of the company on June 30th last were 
£1,473,897, and after subtracting liabilities and dividends 
paid, net assets amount to £830,750, of which £657,500 
represents paid-up capital. The net profits last year 
were £170,159, and after paying interest on the 
cumulative preterence shares, £95,059 was left to ay 
dividends on ordinary and management shares. he 
eee issue Is intended to provide further capital for the 
usiness generally. The company has been very successful 
so far, and the shares constitute a fair speculative investment. 


ghest possible return is 


£6 13s 4d per share on the issue price, and the rights of the 


(October 5, 1913, 


management shares are not a desir. 
capitalisation. 
hen Smith and Co.—Issue of 


cumulative participating preference shares of f1, 


share on 10 per cent. premium. This issue will beg ae i 


capital up to £125,000 in preference shares, , 
ordinary shares. After payment of 10 oer oie 
ordinary shares, the preference shares are entitled to parti, 
cipate equally with them for further dividend, Last 
the preference shares received 7 per cent., being the frst 
time more than 6 per cent. had been paid. The 


owns an Australian vineyard, and imports and deals in af | 


kinds of foreign wines and spirits. They aret i 
of “ Hall’s Wine,” “ anetons Burgundy,” “Ss x. " 
$ 6 3 ” . P rr g§ Dew 
(Scotch whisky), and “Carviro” (malted port wine), The 
profits for 1911-12 were {£21,420 before writing off trade | 
marks account, allowing for depreciation of and | 
paying income-tax, interest and directors’ fees, The | 
vineyard is subject to a mortgage for {15,000 at| 
44 per cent. The assets on March jist last are put | 
at £144,377, subject to debts and liabilities of £54,499, Jeaving | 
£89,887, which was stated to exceed the preterence cana | 
at the time by over £16,000. It is evident from this that | 
about half the reserve fund and all the ordinary capital.was | 
not represented by tangible assets. Assuming the 7 per cent. 
dividend to be maintained, the yield at the issue price of the 
new sharesis £6 7s percent. An increase of 2} per cent. on the } 
ordinary shares only means 1 per cent.on the preference | 
shares. The company’s trade appears to depend largely on | 
successful advertising, and a part at least of the present | 
issue is likely to be used for this purpose. The shares are 
not a desirable investment, and there are more attractive | 
speculations. 

Porco Tin Mines.—Capital £125,000, consisting of} 
125,000 shares of {1 each. Of these shares 100,000 are now | 
offered for subscription at par ; the purpose of the company is} 
to acquire tin properties in Bolivia. These properties cover | 
about 400 acres, and are situated on the new Antofagasta and | 
Bolivia Railway extension about 25 miles from the cityof | 
Potosi. Messrs José Richards and Gore Adams have reported | 
on the properties, and Messrs Bruce, Marriott and Co. com | 
ment favourably on the reports. The tin is to be obtained | 
from lodes. The estimated ore in sight is put at 45,000 tons, 
calculated to give 2,000 tons tin oxide. This alone,it is 
estimated, should yield a profit of £60,000. The existing 
mill is to be reconstructed, and a new mill erected ; when both | 
are working the estimated annual profit is £85,000. The} 
vendor syndicate, the Potosi-Porco (Bolivia) Syndicate, have | 
underwritten £60,000 of the issue,in return for which they } 
are to receive an underwriting commission of 50 per cent. | 
The existence of the huge commission, which is the channel j 
through which the vendors take their profit, is significantly | 
omitted from the advertised announcement. Everything is} 
gloriously uncertain after the exhaustion of the ore @} 
sight in about 2} years. 


————— | 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 75 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 
At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office ° ° 10 FLEET STREET. 
City Office 158 LEADENHALL STREET, 


able featire “Of the 
$0,000 6 per dant ; 


COMPANY MEETINGS, &c. 


NORTHERN EQUITABLE INSURANCB COMPANY, LIMITED 


The fifth annual general meeting of the shareholders “a 
Northern Equitable Insurance Company, Limited, was t ; 
the 3rd inst., in the Accountants’ Hall, 218 St Vinces 
Glasgow, Mr Frank Burnet (the chairman) presiding. | rrelees) 

The general manager and secretary (Mr John 
having read the notice convening the meeting 
of the auditors, 


The Chairman, in the course of his speech, said: income, 
first with the fire department, the net premin® © gq 
after deducting reinsurances, amounts to sehich has © 
We are very anxious to extend this department, 
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; but, at the same time, we recognise | for the depréciation in previous years, we have carried a sum 
far proved & asosacgee a on cee conservative lines, and to | of £510 to an investments’ depreciation reserve. 4 
shat it js. necessary of a hazardous nature. We have avoided As you will see from the report, we propose out of the sum 
| avoid any of foreign business, and the most of our pre- | at the credit of profit and loss account to carry a further sum 
the acceptance ved from private dwelling-house: and suchlike of £680 to provide for the further depreciation which has taken. 
pioms are ission paid in respect of this business amounts | Place during the year under review, It is certainly somewhat 
: ee aoe nses of management to £383 17s 4d, claims | disturbing to find that during the year the capital value of 
I to £427 48. 11¢> © 4 and outstanding to £713 15s 11d, con-| these first-class railway debentures has depreciated by con- 
plies brigades £2 2s 8d, and after increasing our | siderably more than the interest earned on them. We can only 
sributions to Are r cent., at which figure it stood last year, | hope that future years may see an improvement in this, respect, 
reserve from 239 ieee is a balance left over of £254 128 8d, | In conclusion, the Chairman moved the adoption of the report 
1093-33 Per T onaaeaeel to profit and loss account. and accounts. 
which we have Mr Chias.- M‘Neil seconded the motion, which was unani- 


In the accident ins 


£ 


Ba 


to be 


put not paid at t 


836 6s od. 
wt ong management to 


reserve for unexpire< 


for a 


there remains a balance o 
transferred to profit and loss account., 


EMPLOYERS’ LIABILITY DEPARTMENT. 


As you are aware, our 
liability, which perhaps some 
the name of Workmen’s Compensation. 
meeting last year, the policy ot the directors during the year 
which has now passed would be to restrict our operations so 
fat as new business was concerned, and to devote our attention 
mainly to putting the then existing business on a sound and 
As showing that we have carried ont the 
resolve: then made, I would point out that, so far from increas- 
ing our liability, we have, by increasing rates and throwing 


profitable footing. 


ACCIDENT INSURANCE BUSINESS. 
urance business the premiums amount to 
»s 1d, the claims paid to £1,586 6s gd, to which falls 
‘ded spect of outstanding claims intimated, 
he date of the balance-sheet, making a total 
The commission comes to £777 


added {250 in re 


of undesirable business, 


{11,s00. That is to say that although the premiums this year 
are £106,681 108, as against £08,352 1s 8d last year, the rates 
on premiums have been increased by over £20,000, so that we 
have very materially less liability, with a considerable in- 
crease of premium. I regret that through a printer’s error this 

te of £20,000 has in 
shareholders been stated 


context would enable you to see the error. 


efforts this year, we con 


a satisfactory profit ir 


to 


liability department. 


respect of proportion of interest and dividends. 
under policies, including legal and medical expenses, 
to £75,739 118 2d, the cor 
of management £19,663 2s 2d, and the reserve for unexpired 
has been increase 
last year, to 30.03 per 


risk 


the 


estimated [ial 


£46,365 198 7d, as 
of last year. 


In the 
£54,942 198 2d, payments 


genera! 


mission £10,988 11s i 


and the fund at the c1 

Coming to deal with 
to the account the profi 
and the interest and dividends, 
of expenses of management. 
against the other funds. 
dividends transferr: 
£304, leaving 
fecommend should be 


a bal: 


report. 


I have no doubt you 
We this year been a 
of 3 per cent. 
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GENERATI 


dey 


» € 


se 


‘dd to the employers’ account, amounting to 


ince 
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THE 


still as firmly convinced 


of the shareholders them 


until they are fully 


Which may arise. 
and general depar 
tther strengthening the 
+ Se result of this 
4 very material 
Satisfied that the en 
ery prospect of m 


3 Per cent. Th 


ex 


¥ would not ha 


» 1 which 


,w 
Same: basis of 


You will, beers” 


ts in railway de 


: at they 
Pression of your dir 


future prosperity 


| ce 


» 8gents’ bal 
hich 


Ss911 198 4d at the close of last’ year. 
that we 


a} . 

, able to meet any unforeseen contingency 
Particularly in our workmen’s. compensation 
tments 


Coming to the balanc 


bent 


i risks at the rate of 33.33 per cent., 
f £1,986 10s 5d, which has also been 


at 42.000. 


this department in coming years. 
you will observe, we have transferred a sum of £7,500 from 
general account 


nt., and the total of this reserve, with 
ility in respect of outstanding claims, is 
mpared with £42,868 16s sd at the close 


profit and loss account, there are credited 
ts on the fire and accident departments 


will be gratified to see that the directors 
ble to recommend a dividend at the rate 
We have in 
ing too conservative in the payment of dividends. 











































13s sd, 
£716 118 11d, and after providing 


largest department is employers’ 
of you will know better under 
As I stated at our 


decreased our’ liability by over 


some of the reports issued to the 
I hope, however, that the 
The result of our 
fidently anticipate, will be to show 
As 


gthen the reserve in the employers’ 
ere is also credited a sum of £304 in 
The payments 
amount 
mmission to £12,792 138 6d, expenses 


rom 26.1 per cent., at which it stood 


DEPARTMENT. 


the premiums amount to 
under policies £30,939 10s 6d, com- 
*xpenses of management £10,126 12s 2d, 
of the year was £5,509 3s 7d. 


artment 


and there are debited £2,000 
which cannot properly be charged 
and the proportion of interest and 


of £2,288 15s 4d, which the directors 
pled in the manner set forth in the 


DIVIDEND. 


the past been blamed by some for 
We are 
as ever that it is in the best interests 
selves that reserves should be built up 


we recognise the necessity for still 
reserve funds, and we are very hopeful 


year’s trading will enable us to do this 
ent. 


mpany had now turned the corner, and had 
aking 
ve sanctioned even so small a dividend as 
have done so may be taken by you as an 


ectors’ confidence in the present position 
© 


If the directors had not been fully 


substartial profits in the years to come, 


f the company. 
BALANCE-SHEET. 


e-sheet, you will see that the realisable 


are included cash in bank and on hand in- 
ances and interest accrued now amount to 


compares with a figure made up on 


have this, year stated our invest- 
ure stock at cost, and in order to provide 


mously adopted. 
ac 
the proceedings. 


in 
Limited, was held, on the 2nd inst., at the London Chamber 
ot Commerce, Oxford court, Cannon street, London, the Right 
Hon. John Young (the chairman) presiding. 


Cc 


compares the position of the shareholders a few years ago, 
when the company had a debenture debt of one million pounds, 
repayable out of proceeds of land, with practically no cash 
assets, no land sold, and very little prospect 
there must exist a very great feeling of satisfaction with the 
position as shown now, 
d 
been paid the sum of £500,000 in cash in the shape of capital 
repaid, but the company had in hand at December 31st last 
cash to the extent of close on £40,000, and in bills receivable 
alone a further £415,000, a large portion of which becomes 
payable 
amounted to over 840,000 acres, and, of course, we 
our herd of cattle. 
naturally, mainly attributable to the large sales of land which 
during recent years we have been able to effect, and we hope that 
weather conditions and the other necessary factors will be such 
as to enable us to continue to dispose of our remaining lands 
at steadily advancing prices, and still further 
position. 


and the late lessees have been adjudicated by the Ameérican |} 
Court it is not possible for us to submit accounts to you which 
show our exact position, as the decision will materially affect 


the figures. 
be possible to place the accounts before you with all disputed 
matters settled. 


head, which realised £20,604, am average of 
head, or about £7 per head. 




























The usual formal business was then trans- 
ted, and a cordial vote of thanks to the chairman terminated 
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CAPITOL FREEHOLD LAND AND INVESTMENT 
COMPANY, LIMITED. 


The twenty-fifth annual general meeting of the shareholders 
the Capitol Freehold Land and Investment Company, 













The secretary (Mr H. Milner Willis) having read the notice 
ynvening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: When one 
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for not only has the entire debenture 
ebt been paid off, and shareholders during the years 1910-11 
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The changed fortune of the 










improve our 
Until all the matters at issue between the company 










We hope when we submit our next report it will 







RESULTS OF THE YEAR. 






For the year under review our cattle sales amounted to 2,850 
over $35 per 
The past winter was a very severe 
one for cattle, as heavy snow covered the grass for weeks, and 
it looked at one time as if our cattle losses would be very 
large. Every possible precaution, however, was taken on the 
ranch to avoid loss, and considerable expense was incurred 
for feed for the cattle, with, as our latést advices show, the 
gratifying result that the losses amounted to under 4 per cent, 
There were still a few cows with their calves on the Montana 
ranch, but this season will see the close of all cattle on that 
ranch. In view of the ruling high prices for cattle this year, 
your directors have taken the opportunity afforded of dispos- 
ing of the entire herd of cattle, horses, and mules on our 
Texas ranch. These numbered some 22,000 head of cattle, for 
which we are to receive $37 per head, and 400 horses and 
mules, the price for which is $60 per head, so that from these 
sales we shall realise somewhere about $838,000 (£172,197), 
the calves of 1912 and any unmerchantable cattle to» be 
delivered with the other cattle, but not to be counted, The 
purchasers of the cattle, horses, and mules | have just referred 
to have also agreed to lease, for grazing and farming pur- 
poses only, some 600,000 acres of our land, situated in Dallam, 
Hartley, Oldham, and Deaf Smith counties, Texas, which are 
commonly known as the Buffalo Springs, Perico, South Carizo, 
Northwest and Southwest Middlewater, Mineosa, Rita Blanco, 
and South Brakes pastures, for a period of five years and 
four months from January 1, 1913, at a rental of 10 cents per 
acre, so that we shall receive some $60,000 per annum. from 


this sourcé as rental. 








































LAND SALES. 










I regret that we were only able to dispose of 5,919 acres. of 
land for the year, the average gross price obtained being 
£2 4s 7d per acre. The crop failures in the preceding years 
caused general dulness in the land market, and, serge e 
circumstances, it was impossible to stimulate interest. Very 
little land has been disposed of so far for 1912, but for the 
coo odd acres sold the price realised was £3 18s 1d per acre. 
Taking the Pan-handle as a whole, the crops this year dre 
very good, and the feeling in the land business has shown 
considerable improvement in the last month or two. We ape 
that; as a result, sales of our lands wil) be resumed. You wil | 
be pleased to hear that the Atchison, Topeka and Santa Fé 
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Railway are constructing a connecting branch of the Pecos 
fed Nexibern Texas Railsoad from Lubbock County to Farwell, 
‘in’ Parmer ‘Courity, the line thus going through some eight or 
ninie miles of our lands and the lands we have hitherto sold. 
Phe right of way has, of course, been granted to the railway 

y. In conclusion, the Chairman moved the adoption of 
, accounts. 7 é 
as" Morris Crisp seconded the motion, which was unani- 
mously agreed to; and the usual formal business terminated 


the proceedings. 





* WESTERN CANADA INVESTMENT COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Western Canada Investment Company, Limited, was held, 
on the 2nd inst., at the offices, 24 Coleman street, London, Mr 
J. G. Colmer, C.M.G. (the chairman), presiding. 

The secretary (Mr W. L. Waite) having read the notice con- 
vening the meeting and the certificates of the auditors, 

The Chairman, in the course of his speech, said : The com- 
pany’s affairs are in so prosperous a condition, as shown 
by the accounts, that any further explanations are hardly 
necessary from me. You will notice that the revenue of the 
company for the year ended June 30, 1912, was £18,858 19s od, 
as compared with £8,152 10s 10d in the preceding year. This, 
‘of course, is accounted for largely by the additional funds at 
our disposal for investment by the issue of the preference 
shares, and by the placing of the additional debentures up to 
the authorised amount. After paying the expenses in Winnipeg 
and in London, and the interest on the debentures, there is a 
sum of £11,231 158 5d. The directors feel they will have the 
approval of the shareholders in the course they have adopted 
in writing off part of the preliminary expenses, £1,230 gs 4d, 
the commission on the placing of the debentures, £749 17s 11d, 
and the premium on the investments purchased, making a 
total amount written off of £2,017 19s 9d. Out of the balance 
of £0,213 15s 8d, to which must be added the amount brought 
forward last year of £1,182 7s 6d, or a total of £10,396 3s 2d, 
the dividend on the preference shares has been paid, and an 
interim dividend on the ordinary shares at the rate of 6 per 
cent. These sums amount to £6,120 16s 1d, leaving a balance 
ot £4,275 78 1d. After paying a final dividend on the ordinary 
shares at the rate of 6 per cent. there will be a balance of 
£2,775 7s 1d, and this amount we propose to carry forward to 
mext year. You will notice that in addition to this sum we have 
£500 invested on account of reserve, and that we have invest- 
mients in London valued in the balance-sheet at £1,958 17s 6d, 
the valuations in both of these cases being under the market 
quotations of the securities they represent. 


PREFERENCE SHAREHOLDERS’ DIVIDEND WELL SECURED. 


The only point I need refer to, perhaps, in the accounts is 
the item of sundry debtors in Canada among our assets. The 
£7,048 largely represents interest which had accrued on 
June 30th, but which was not payable till a subsequent date. 
and in this connection I may add that nearly £3,500 of it has 
been paid since. No doubt the balance will be forthcoming 
when it is due. The sundry creditors on the other side partly 
represent ordinary payments in connection with the administra- 
tion of the business, for which we were liable on June 3oth, bi 
which were not payable until a later date. It will be evident 
to the preference shareholders, on a perusal of the accounts, 
that their dividend is well secured. Indeed, as stated in the 
report, the net profit, after payment of the debenture interest 
and all expenses in Canada and London, is more than sufficient 
to pay the preference dividend twice over. Another considera- 
tion bearing upon the value of the preference shares is the 
fact that the company’s investments only represent on the 
average about so per cent. of the value of the mortgages which 
are held as security. And, further, although the loans are 
paid off by annual instalments, the security in each case remains 
intact until the entire debt is paid. When these facts and the 
position of the company generally are thoroughly understood, 
there is little doubt that our preference shares will command 
even greater attention as a steady 5 per cent. investment than 
they do at the present time. Western Canada is still expanding 
and developing at a rate which is attracting attention not only 
in the United Kingdom, but in Europe and in the United 
States. We hope and believe that with the progress of the 
country the position and prospects of the Western Canada 
Investment Company will improve, and before many years are 
passed it may be in our interests to consider the advisability 
of increasing our capital and of extending the field of our 
operations. In conclusion, the Chairman moved the adoption 
of the report and accounts. : 

Mr A. Mervyn Jones seconded the motion, which was unani- 


mously agreed to; and the usual formal business terminated 
the proceedings. 





HARRISONS AND CROSFIELD, LIMITED. 


The fourth annual general meeting of the sharehold i 
Harrisons and Crosfield, Limited, was held, on the any itty, 


at the offices, 1 to 4 Great Tower street, Lond 
Clark (the chairman) presiding. on, Mr C. Heath 


CHAIRMAN’S SPEECH. 


co ; ( eake) having tread the i 
. etary Mr Haydn QO. P t 
nvening the meeting and the report of the auditors, notice 
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; 
The Chai id: Ladies and Gentlemen ‘lh 
e Chairman said ; ies , 
ou will be content to take the report and b; = ra it 
ve been in your hands as’read, and, in moving tha, 
it is naturally a very great satisfaction to me to be able ws 
gratulate = upon what I think you will all feel is ansen 
very satisfactory result of the past year’s trading. Referring: 
briefly to some of the items in our balance-s you, will 7 i 
that at the time of our last balance-sheet out of our ca nem 
£657,500 there was paid up at that date 1035, _ any 
amount of £48,465 on account of allotment m oe) 
which amount we subsequently recieved, so that at the press 
time our capital of £657,500 1s fully paid up. You will » 
that on our balance-sheet there occurs this year an amomp'h 
£113,000 under the heading of ‘ Mortgages Gh treks ‘ 
perty,”’ and in this connection I would just call attenti 
the fact that the item of freehold and leasehold property which. 
in last year’s balance-sheet stood at £159,689, in the 7 
balance-sheet is represented by the amount of £248 769, cao 
considered it wise to avail ourselves of the opr ity of | 
borrowing at a cheap rate the amount of £113,000 which this | 
year appears among our liabilities as “ mortgages on freehold | 
property,’ as this course will give the com 
return upon the amount that we have expended in freehold 
leasehold properties. I do not know that there are any other 
items on the liability side calling for any special remark: the | 
bills payable and also bankers’ loan and overdr 7 
higher figures than last year as a result of the increase in the | 
company’s business. 
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With regard to the asset side of the balance-sheet, the large 
increase in the amount invested in freehold and leasehold 
perty I have already referred to. Last year we had ing | 
among our assets on advertising account an amount of {n | 
of which we wrote off £10,000 out of the profit of that year, and: 
have in the present balance-sheet, under the heading of “ Adver. | 
tising and goodwill,’’ an amount of £8,s70, and this amount 
we propose writing off out of this year’s profits. Our stocks | 
this year are £331,207 and consignments £46,400, agains 
£237,428 and £58,111 respectively last year, and these heavier 
figures are again attributable in the main to the increase inthe 
company’s business. Another item in our balance-sheet which 
shows a heavy increase is that under the head of ‘* Investments.” 
Last year this stood at £232,061, and this year under this head 
we have an amount of £ 391,346, and in this connection I might 
mention that we have every reason to be thoroughly well satis 
fied with the position and prospects of the company’s invest 
ments. The amount which is taken into our balance-sheet at 
cost or under, if it had been taken at market price at the date 
of our balance-sheet, would have represented a very much larger | 
figure, and subsequently to that date this appreciation has been} 
still further increased. (Applause.) I have already pointed out, | 
in connection with the increase in some of the items on 
sides of the balance-sheet, that they were necessarily larger | 
owing to the increase of the company’s business, and this e- | 
pansion is, I think, well represented by the totals of the four 
balance-sheets we have now issued since the formation of the 
company. In 1909 the total was £564,435, in 1910 £869,727, ia 
1gtt £1,141,206, and in 1912 £1,473,897. 


THE COMPANY’S ASSETS. | 


& 


NEW PREMISES. 


Last year we reported to you that the new premises erected 
for the accommodation of the company’s business in Colombo 
had been completed. This year we have been able to report 
the completion of the premises then in process of erection for 
the head offices of the company upon this spot, and we ar 
holding our meeting here to-day to give the shareholders the 
opportunity of seeing the new buildings for themselves. We 
feel that the completed building provides in the very best 
possible way for the requirements of the company’s business 
and has placed the company in possession of a block of bust 
ness premises which will compare favourably with any, even 18 
the city of London. (Applause.) Your directors have also mat 
provision by the purchase of premises in Batavia for the satls- 
factory housing of the company’s branch there, and have als } 
acquired a suitable site in Kuala Lumpur, and are od 
arrangements for the erection of suitable premises thereon, 
the building of the company’s new offices in Medan has al ar 4 
been commenced. These operations necessarily mean the but 
up of a considerable portion of the capital of the company, 
your directors feel that it will prove to be justified, not io 
by giving the company a fair return from the money 2 
vested, but perhaps a still larger return in the improved and 
and working efficiency of the staff housed in these eae 
up-to-date premises, and we felt that it would have been 
short-sighted policy not to have followed this course 
vided the best and healthiest accommodation possible 
large staff for which we are responsible, and perhaps 
for that portion of it engaged in the work of the com 
the tropics, where the conditions of climate make WY 
arduous and the best hygienic conditions more 
perhaps is even the case in London. We had the ; 
during the past year of purchasing the old-established | 
of Messrs Cameron and Co., at Quilon, Southern *nt® 
believing that it could be profitably worked in con 
the branch our company had already established 
decided to acquire it, and so extend the interests feck, has 
already had in. Southern India, which country, We pber i* 
great future before it in connection with the tea and 
dustries, having many natural and economic advantages 
production of both. 
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sqaFF PROVIDENT AND BONUS FUNDS. 


‘Ag stated we have devoted a great deal of 
x5 ' to pert tion and efficiency of the large staff 
sary to carry on the work of the company both at home and 
wish has been to make the conditions of employ- 
possible character, and so attract the ablest 
to. the service of the company. With this object in 
have established provident and bonus funds; the 
mutually subscribed by the staff. and the company, 
being vested in trustees and allowed to accumulate, 
i throughout the period of service with the company 
stitute substantial provision for those members 0 
remain for any considerable period in our service, 
to this, we have endeavoured to devise a satisfactory 
iving those engaged upon a fixed salary a direct 
interest in ‘the profits earned by our undertaking. 
iving the matter very full consideration the board de- 
i £ hand over to trustees appointed for that purpose £7,500 
of the profits earned during the past year, with which sum 
the trustees purchased, at the price fixed by our articles of 
ociation, management shares in our company to that amount, 
dividends accruing from which will be available to dis- 
tribute in the form of a bonus among all those of our employees 
whose duties have been satisfactorily performed, so that for the 
future all the members of our regular staff will have the oppor- 
tunity of directly sharing in the profits of our company. 


DISPOSAL OF PROFITS. 
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For the past year the total with which we have to deal 
amounted to £186,063 15s 1d, including the carry-forward from 
Jast year of £15,904 38 11d. Out of this sum £48,396 8s sd has 
already been paid in dividends on the cumulative preference 
stock and interim dividends on the preferred ordinary and 
management shares. £7,500 has been appropriated to the staff 
bonus fund, to which | have just alluded, and an amount of 
£2,882 7s 11d has been deposited with the trustees of the pre- 
ference reserve fund to cover the amount of depreciation during 
the year in the market value of the trust securities in which 
that fund is invested. We have not wholly escaped from the 
common experience of having to provide for depreciation in 
securities of this class, and without wishing to enter into com- 
petition with the authorities who have given their opinions upon 
the causes of the depreciation, it appears to my mind that there 
are two obvious reasons which must appeal to any business man 
who gives any thought to the matter, the first being that rather 
more than twenty years ago, before this depreciation became 
such a serious matter, the total amount of, securities available 
for trustees under the Act was some eight hundred millions 
sterling, of which approximately three-fourths consisted of 
Consols. Subsequently this amount has been increased to two 
thousand millions sterling, of which only about 33 per cent. is 
Consols; such an increase in the total amount available would 
itself account for much of the fall in price, especially when 
there ensues a period of commercial activity throughout the 
world, creating an increased demand for money for which 
higher rates of interest are offered, with the inevitable result 
that money not tied to trust securities is continually withdrawn 
from them to be employed elsewhere at more remunerative rates. 
After having made these allocations from the profits we are 
left with a balance of £127,284 18s 9d, which we propose dealing 
with in the following way :—In writing off value of furniture, 
£1,964 138 10d; in writing off the item “ advertising and good- 
will,” £8,570 as 8d. 

A CRITIC ANSWERED. 


I notice that one of our critics in the financial Press charac- 
terises this item as one that needs some explanation, and goes 
on to add :—‘‘ The term ‘ goodwill’ only appearing this year, its 
introduction should be elucidated.”? I will take this oppor- 
tunity of shedding some light upon the mystery, and hope to 
set at rest the anxiety exhibited with regard to this item. 
Having, as already mentioned to you, purchased as a going 
og the business of Messrs Cameron and Co. in Southern 
wi.” the purchase price included a certain amount for good- 

cna oe was, therefore, included in our balance- 
’ accounts for the term ‘* goodwill’? appearing there 
for the first time, but it has appeniee there oat be writen 
oo. and I venture to think that if at any time an amount 
to be included among our assets representing the goodwill 
than that whiny, business, it would be a vastly larger amount 
: aeons ich We are now proposing to write off. (Applause.) 
Driated Ls erring £3,500 to income-tax reserve, we have appro- 
hoplanas\ 3, to the general reserve fund of the company— 

b }~—bringing the amount of that fund up to £65,000. 
dese —, Paying § per cent. on the preferred ordinary 

m8 per shane 10 per cent. for the year and a final dividend 
Mises on “4 on the management shares and carrying forward 

ie £15,904 38 11d brought in from last 
deal with Siena that the way in which we propose 
a8 continuing the able profit will meet with your approval, 


(Hear, i. policy which we have previously 


THE COMPANY’S GRATIFYING RECORD. 
During 


the four ; : 
Dess years since the company commenced busi- 
and a = farned profits amounting to just over £500,000, 
under S amount we have distributed in dividends just 
Mss in the for. the balance having been retained in. the busi- 
the subject aaa of reserves and writing off. Before leaving 
‘ay how —_:. earnings of the company, I should like to 
} Rembers of on l we are indebted to many able and loyal 
. * staff, both at home and abroad, for the way in 
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which, sometimes under very trying conditions, they have. de- 
voted themselves to the service of the company, For the satis} 
factory results we are enabled to place before you we are largely 
indebted to the members of our staff for the way in which i 
have assisted the directors in the work of the company. 
should like also 'to say, as chairman of the company, that tha 
applies perhaps, if possible, even in a more marked way to 
manner in which my colleagues upon the board have devo 
themselves to the work of our company and have in every way. 
Last year both Mr Miller | 
and Mr Townend visited the East on the company’s behalf, and . 
for some months now our colleague, Mr George Croll, has been 
in the East éngaged in l6oking after our large interests there, 
and for the great expansion in our business we are indebted 
very largely to my colleagues, Mr Lampard and Mr Croll, who 
both spent many years out in the East on behalf of our old firm, 
and more recently in the interests of the company. 


GENERAL RUBBER OUTLOOK. 


It now only remains for me to say a few words upon the 
general outlook before us, and in connection with it the reasons 
that have influenced us im seeking power to increase the capital 
of our company by the issue of an additional £150,000 pre- 
When, eighteen months ago, it fell to 
my lot, in the absence of our then chairman, to explain to you 
the reasons we then had for the incréase of our capital by the 
issue of a further £200,000 cumulative preference shares, I 
stated that it appeared to us that the rubber and tea industries 
in the Middle East had before them a long period of prosperity 
and expansion, and our view in this respect has been fully 
confirmed in the period which has since elapsed. The reason 
for the expansion in these industries and in the business of our 
company, and also for believing it likely to continue, are not 
In the year 1908, when our company was 
formed, the shipments of rubber from plantations in the Middle 
East amounted to less than 2,000 tons, and last year that amount 
had increased to some 15,000 tons, and what is still more re- 
markable is that so great has been the increase in the world’s 
demand for rubber that the 15,000 tons shipped in rg11 actually 
realised 1s per lb more than the 2,000 tons marketed in 1908. 
The visible stocks of rubber, which accumulated as the result 
of the extravagant prices which rubber reached during the 
boom of 1910 and amounted at the end of the rubber season 
Ig10-11 to 14,000 tons, have now been reduced to some 8,000 
tons, and since the price has reached about a ss level, the total 
world’s supply of rubber would hardly appear equal to the 
consumption on that basis of price, and large quantities of 
plantation rubber have been sold forward for next year at prices 
equal to and in some cases above the spot price to-day. There 
has been a considerable change of opinion as to the prospects 
of the near future, and the majority of those interested in the 
rubber industry appear now to hoid the view that no further 
heavy drop in the price of rubber is to be anticipated, at least 
The rubber plantation industry has 
had its surprises for us all, but to those who have been in- 
terested in rubber planting in the Middle East as an invest- 
ment, believing in it as a permanent industry with a great 
future before it, and not from the point of view of a gamble 
and possible means of snatching a quick profit, the surprises 
have been of a most agreeable nature. 
values, and dividends have all been largely exceeded in the 
cases of those undertakings which have been properly capital- 
The industry, as such, I believe, 
was never in a sounder position and with brighter prospects 
before it than is the case to-day. ( Applause.) 


possible assisted me. 


ferred ordinary shares. 


very far to seek. 


for the next two years. 


ised and efficiently managed. 


THE TEA INDUSTRY. 


Turning to the position of the tea industry in the Middle East, 
and looking at it over the same period of time, we find an 
increase in shipments from 450,000,000 lbs in 1908 to about 
500,000,000 lbs for 1911, and it would appear doubtful whether 
this increase of 50,000,000 lbs was equal to the normal increase 
of consumption for the same period, the 500,000,000 lbs marketed 
during 1911 having realised about 13 per cent., or over 1d per 
lb more than the crop of 450,000,000 Ibs marketed during 1908. 
The increased crop has been largely the result of higher cultiva- 
tion, which has been pretty general since prices began to 
advance, but in the opinion of some of those in the best position 
to judge, the maximum increase that can be derived from higher 
cultivation has nearly been reached. This being so, we can only 
look to the extension of the acreage under tea for any consider- 
able increase in the supplies available. 
what careful inquiries as to the future position, it would appear 
that there is no probability of any considerable extension of the 
acreage under tea in the districts of Northern India, as the 
labour available there is not more than sufficient for the needs 
In Southern India there is the 
prospect of an increase which may amount during the next few 
years to 5,000,000 Ibs per annum, but against this it would 
appear necessary to allow for a corresponding falling off in the 
supplies available from Ceylon, owing to the very large acreage 
of tea interplanted with rubber, and which from next year or 
the year after must gradually cease to count for —— tea. 
If, therefore, as would appear probable, the increase from 
is counterbalanced by a falling off in the supplies from Ceylon, 
it leaves Java as the only source from which increased supplies 
from the Middle East can be available to meet the normal 
Putting the possible increase in the 
jooo Ibs per annum, it 
he total increase in the tea crop from 
equal the normal increase in con- 
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itime the distributing tea businesses are feeling some relief from 
jthe very high prices recently ruling owing to very favourable 
lweather conditions in the countries of production, causing, for 
‘the time, the output of a large quantity of low-grade tea, there 
lwould appear to be no evidence to justify a belief in any per- 
manent return to low prices during the next few years. If any 
real relief is to be experienced from the difficulties which higher 
prices have imposed ypon the distributing trades, such relief 
‘must be sought for in the direction of economy in the methods 
of working and an adjustment of retail prices and values rather 
than from any permanent return to the old low level of the price 
of tea. These are some of the considerations which have in- 
fluenced us in deciding to ask you to sanction the increase of 
capital referred to in the notice calling this meeting, and 
which cause us to feel no doubt that the funds so provided can 
be profitably used to further extend the business of our com- 
pany. ~I have much pleasure in moving: ‘‘ That the balance- 
sheet and report of the directors and auditors be adopted,” and 


I will ask my colleague, Mr Lampard, to be kind enough to 
second that. 


MR, LAMPARD'S VIEWS. 


Mr C. Arthur Lampard: Ladies and Gentlemen,—I am sure 
you will all.agree with me, after listening to the very full 
and careful statement which our chairman has given you of the 
general progress of the business, that it is entirely unnecessary 
for me, in seconding this resolution, to detain you at any length. 
What he has told you in regard to the figures of the balance- 
sheet and also in regard to our policy of a generous allocation 
to reserve, with the object of strengthening the business, are 
facts recorded in the books of this company, and_ therefore 
require no further comment. But I would particularly like 
to associate myself with what the chairman has said in regard 
to those other matters which are at present more or less in 
the realm of theory, because the future prospects cannot be taken 
as an ascertained fact in any case. He has told you that we all 
have very strong belief in regard to the future prosperity which 
lies before the rubber and tea industries, with both of which 
the interests of this business are so closely associated. There 
is no doubt that, looked at merely from the balance-sheet of 
this company, which was started only four years ago, the pro- 
gress it has made is very marked indeed; but to those of us 
who have spent practically the whole of our lives in the busi- 
ness that progress is not so astonishing as it appears, because 
& great deal of the result which this company has harvested 
has been the outcome of the seed sown for a good many years 
pricr to the incorporation of the business as a company. (Hear, 
hear.) And while, of course, fluctuations in every business must 
be looked for, still we do feel that the seed which has been sown 
and the work which has been put into this business, only a 
portion of the harvest of which has yet been reaped, mean in 
the future increased business and, in due course, increased 
profits. I have entire confidence that that is going to be the 
case, and I feel that everyone who has an interest in this 
business may regard its future with absolute confidence. (Ap- 
plause.) I have much pleasure, therefore, in seconding the 
resolution proposed by the chairman, that the balance-sheet and 
the directors’ report and the auditors’ report be duly adopted. 
iz Phe Chairman: I shall now be very glad to give any share- 
holder an opportunity of putting any question or asking for 
any explanation that may be wanted. : 

No questions being asked, the Chairman submitted the resolu- 
tion, which was unanimously adopted. 


The Chairman next moved: ‘‘ That a final dividend of « per 
. , ferred ordinary S ki 
cent. on the preferred ordinary shares (making 10 per cent. for 
the year) and a final dividend of 7s per share on the manage- 
ment shares be paid.”’ 


Mr H. Eric Miller seconded the motion, which was unani- 
mously agreed to. 


FORMAL BUSINESS 
Mr Lampard : I now beg to move: ‘“‘ That Mr 
Clark and Mr Hans Eric 
company.”’ Both of these 
since the company was 
of their business ¢ 
company. 
believe, 


Charles Heath 
Miller be re-elected directors of this 
e gentlemen have served in this capacity 
incorporated, and prior to that the bulk 
‘areer had been spent in the service of this 
In regard to our chairman, his term of service, I 


extends to over go years and durin th ° 
: JVEED, 4 at tim as 
secured for himself the ~ ne he has 


— esteem, affection, and confidence of all 
¢ — who have been associated with him—(applause)—and 
. the same time, too, has done yeoman service in the interests 
of the business. I feel quite sure it is unnecessary for me to go 
— this matter further, because I am confident that you will 
endorse the board's reocmmendation in this matter not only 
wale eke with very great pleasure. (Hear, hear.) 

Mr john M. Schmid! seconded th ti ich 

: Sec e mot 

cordially carried. eer ee 

The Chairman : I thank you very much, ladies and gentlemen, 


for re-electing Mr. Miiller and my : 
SAE; SAUCY 4 myself as 
pany. 1 am sure you will { as directors of the com. 


all feel that 
connected with a business for so many +node Sena 
of that business, both as colleagues on the board and also among 
the members of the staff, one counts so many personal friends, it 
will always be a great pleasure to us both to do everything in 
a power to promote the interests of the company as a whole. 
“ r James Crosfield : The resolution I have to submit to 
€ meeting is, ‘That Messrs Price, Waterhouse and Co. be 
re-elected as auditors of the company to hold. office: until the 
ee annual meeting, at a fee to be arranged by the directors.” 
‘o ao ee to let the opportunity of moving this resolution 
rere — out adding my congratulations to those which, I am 
re, board of directors. must have. received from. many 


ST. [October 5, 1919! 


quarters on the very successful and satisf 


operations of the company during the past year es Of the jh} 


which has been 


so fully expounded to us by the chairman in such a | 


speech. I am sure we shall all feel that the co : 
heartily congratulated on the result that it has achioeet™™ be | 
i am glad to have this opportunity of expressing that fe. | 
(Applause. ) ecling. 


Mr H. J. Cox seconded the motion, which was adopted, 


RESOLUTION TO INOREASE CAPITAL. 


The Chairman : I now propose the last resolution 
have to submit to you to-day, which is ‘ 
the company be increased to £807 
additional preferred ordinary shares of £1 each, ranking for 
dividends and in all other respects pari passw with the existi 
preferred ordinary shares of the company.”’ wit 


that I 
That the onan 


: I think you 
probably feel that in the remarks I have already made I 


deavoured to deal with the reasons which have influenced the 
board in taking this course, and therefore that I need not detain 
you longer in proposing the resolution, except, perhaps, to say 
that I am convinced myself that it is in the interests of every 
class of shareholder in our company, and I believe will be the 
means of adding to the future prosperity of the company asa 
whole. 

Mr Lampard seconded the resolution, which was carried 
unanimously. 

Mr Barnett moved a cordial vote of thanks to the chairman 
for his conduct of the meeting and to the directors generally 
for their services during the past year. 

Mr Mark Johnson seconded the motion, which was unani- 
mously agreed to. 


The Chairman having acknowledged the vote, the proceedings 
then terminated. 


en- 


FREDERICK HOTELS, LIMITED. 


The annual general meeting of the shareholders in the 
Frederick Hotels, Limited, was held, on the ist inst., at the 
Hotel Russell, Russell square, London, Mr Arthur Bird, J.P. 
(the chairman), presiding. 

The secretary (Mr A. Macmurchy) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after referring to the changes in the 
directorate, owing to deaths of Sir Horace Regnart and Mr 
George Cooke, and also to certain changes in the administra 
tion of the company, said: Now with regard t 
the trading of the eompany for the past year, you will se 
from the accounts that there is an increase in the business done 
of over £9,000. This represents many thousands of additional 
visitors. In these days of keen competition such an increase 18 
a considerable one, and it was due, not to any abnormal circum 
stances, but to a growing appreciation of the o mpany’s hotels. 


We have every reason to hope that the increase will contimue, }} 


| 
»500 by the creation of 150,000 | 


a € 
Sie 
~ 


ucid ff 


' 


‘ 


as the board are giving a great deal of their time and thought : 


to all things which may secure to visitors every comfort a 
luxury. This is no light task, and 1 may mention that during 
the past year over £30,000 has been spent on repairs and mail 
tenance, and of this sum a considerable amount represents Mm 
provements of a permanent character. In past years you have 
always endorsed the board’s policy in this respect, and I do 
not doubt you will do so now. In our estimate of expenditure 
for the current year, under the head of repairs and maintenance, 
1 think I can safely promise a considerable reduction on a 
year’s figures, without in any way starving the company’s 
properties. 
SIMPLIFICATION OF THE ACCOUNTS. 


With regard to the other items in the accounts, expen | 
on consummable stores and general expenses has increased, 
against this there is the corresponding increase in the es 
The central office lease, &c., you will observe, disappears Tom f 
the balance-sheet, the net result of the transfer canes 

of £410, which we have written off the year's profits, a — 
the furniture and fittings of the new offices would weed by 
nearly this figure. The balance-sheet is further simpli an 
transferring £3,900 from repairs and maintenance a at 
special expenditure in suspense, leaving this last 3 
“1,505 158 3d. The repairs and maintenance reserve eas yout 
at £2,600, and in view of the excellent condition © a pi 
properties we do not consider it necessary to increase this © 

in the meantime. The cash at bankers and . a 
shows an increase of nearly £14,000, and a pt 
at the same figures as last year. With regard to nea 
spects for the current year, the wretched summer ve 

has not been conducive to good business at our — pe 
but, notwithstanding, we dele 
hotel at Harrogate, and the business of the other 40 chat the 
up to the normal. In London there is every ination aye 
coming winter will be a prosperous one for our hotels. * 
clusion, the Chairman moved the adoption of the repo 
accounts: ‘ unani- 

Mr Ronald Peake seconded the motion, which was 
mously agreed to, without discussion. 

The wouat formal business having been transacted, oe 
ordinary general meeting was held, at which a reso 290m and 
adopted rescinding a special resolution passed i 
consolidating the preferred ordinary and defer red tion wes 
shares into one class of ordinary shares. This “ordinaty 
also passed at separate meetings of the pr 32 
shareholders and the deferred ordinary shareholder inated 

A vote of thanks to the chairman and. directors =f 
the proceedings. _ ; 
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| KNOWLES COAL AND IRON COMPANY, 
gaunson AND LIMITED. 


Petia dinary general meeting of the shareholders 
The thirty-ninth of nowles Coal and Iron Company, Limited, 
in the Pearson joth ult., at the offices, Bewsey road, War- 
eS ie S. Harmood-Banner, —_% et john 1. Ble es 
‘fin q ¢ we ‘tors present being Messrs }o n }. eckKly, 
sie, re W. Deter Rylands, and Herbert 5. Bleckly. 


CHAIRMAN’S SPEECH. 
r A. Brotherton) having read the notice con- 
The moruary Oe and the report of the auditors, 
es chairman at the outset of his remarks, said he had re- 
‘ved a letter from Mr John Temple, one of the oldest of the 
a holders, sharing in the general regret of the shareholders 
as loss of Mr W. H. Bleckly, their late vice-chairman, whom 
st had known for about 4o years. He greatly esteemed his high 
character and appreciated his whole-hearted services to the in- 
terests not only of that company, but to everything he took in 
hand. He wished to congratulate the chairman of the board 
upon the excellent report the directors had placed before the 
shareholders, and he thought that unless there were untoward 
circumstances, there was every prospect of a very successful 
year. (Hear, hear.) 
REVIEW OF THE YEAR. 


——— 


Cone ese @ 
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Proceeding to deal with the report, the Chairman said: The 
sad obligation is imposed upon your board, before proceeding 
° to our general business, of making particular reference to the 
great loss both the company, and the directors especially, have 
incurred during the last twelve months by the death of their 
a able and valued colleague, Mr W. H. Bleckly. He joined the 

board in 1887, after 15 years’ service with the company. He 
has been one of the pillars on which we have built up this 
great concern, and throughout the whole of his career he has 
devoted his time and attention most unselfishly to your in- 
the terest. As you know, ironworks have to live on terms of 
the ||. friendship with their neighbours, and Mr Bleckly’s services as 

P. a diplomat and negotiator were in constant requisition. He 

was treasurer of the Iron and Steel Institute for many years, 


tice |) and was one of the most prominent figures at their annual 
gatherings. Now, as regards this year, no doubt you have 
the studied the figures well, and will have noticed with satisfac- 
— tion that we still exhibit 
ve THE SAME CAUTION IN DIVIDING OUR RESOURCES 
see and in maintaining the strength of our position. We have 
Jone had many difficulties to contend with during the past year, 
onal particularly by the unsettlement of labour and the coal strike. 
eis It is quite true that as regards the coal strike we have bene- 
‘um: fited by realising all the coal we had on stock, and the little 
tels. mares I made last year, recommending every consumer and 
nue, ||) ouseholder to fill up his stocks or cellars to the fullest capa- 
ught city, was well timed. (Hear, hear.) I hope all of you, at any 
and tate, took full advantage of it, and did not suffer from short- 
ring ness of coal during the strike. I did my best to bridge over 
\a1n- the differences which arose with the miners, but the strike 
im- apparently had to come, and the new principle of the minimum 
have wage had to be adopted. The minimum wage imposes con- 
I do siderable labour on our st ff; i ; ead to labieae 
rao . a0 our staff; in fact, we have had to increase 
aa see ut there were not the discrepancies to the same extent 
last ieeae, a an ; demands of the men in our Lancashire 
y's aoe, oe ere rates have been levelled up to the amounts 
b a dy paying, we gained some advantage in sales 

y emealicing cost with our competitors. 

-\Ow, as regards the figures, y rj serv api 
iture and liabilities side that nr aoe See ee 
os AGAIN STRENGTHENED OUR RESERVE FUND. 
fo arent toe to creditors . mone than last year, but the 
me tum cortain aoeieie $ _ the business we are doing, and 
ough | wae tee sions which we have to make in the course 
: isles 4 Ss. The year’s gross profit is £78,141, after 
id by £64 ng for depreciation, as against £70,977 last year, and 
ag le ee Previous year. There would have been a consider- 
ai ce 0 gy in this profit had it not been for the coal strike 
— wee. f Oe tee twas strike in August of the previous 
ae the coal strike othe , leckly to refer to the amount which 
hand Working up of stox se not only by the cessation of work and 
_ took to relieve a ~ a also by the cost of the measures we 
pre Work through no Sie on of our employees who were out of 
» had ve mentioned. be ult of their own. The coal trade, as I 
te islocation of the nehted by the strike, but there was a great 
aan } shown a substantial te trade, and our profits would have 
; well With there iat ae ae what we now present you 
nt the rve that we © disturbance of business. You will 


£382,500 ; reserve fund, which will then de raised to 

eh et oe off all capital expenditure for last year, so 
Ing forward urden on capital upon our resources, and to 
distribute will oe of £13,822. The dividend which we 

i you § . 

£50,755 of the profits sane cent. for the year, and absorb 


| L230 to the Propose to deal with the profits by adding 
} 


PROPERTY AND ASSETS. 


On 
Sve =! ~ aed and assets side of the account you will ob- 
freehold. and leant jut. increasing the amount expended on 
from £118,664 old land, &c. The investments are increased 
have invested to £145,557 by the increased amount which we 
m the Partington Steel and Iron Company, 


W bbabecd bbe 


THE . ECONOMIST. 
— Limited. The amount of investment in that company by us 


stood on June 30th at £58,376. The stocks are £357,717, com- 
pared with £313,180 the year before. This is mainly due to the 
strike, as we make provision during the winter months for the 
purchase of steel billets, which are generally worked up and off 
by June joth. This year, owing to the strike, we have large 
stocks still on hand unconverted, which, if the strike had ‘not 
occurred, would have been converted into manufactured articles, 
and increased our profits as well as our loose cash. The amount 
owing by sundry debtors is £256,868 against £233,389, occa- 
sioned by the increased business which we have done since the 
strike. The cash and bills in hand at the bankers are £161,489, 
against £150,284 last year. Now, the directors have thought it 
wise to call the shareholders’ special attention to the heavy 
charges which the ordinary shareholders have to 






































and they do this in order that they may emphasise the further 
burden the ordinary shareholders have to bear under the work 
ing of the National Insurance Act. As stated, the effect of the 
Act represents a new tax of over 1 per cent. per annum upon the 
amount of the ordinary capital, which is £610,000; in addition 
to which there will be heavy charges for extra clerks’ time in 
order to keep up the immense amount of book work required. 
Now, I am not going to discuss the merits or demrerits of the 
Act, or whether it will be advantageous generally to the nation 
or not. The point which must appeal to all employers is the 
unfair and inequitable burden placed upon the industrial com- 
panies who employ large numbers of men, and have heavy 
wages lists. The burden is most inequitable. The average of 
profits is based to such a large extent upon the total cost of an 
article sold, and not upon the wages only of the employed, 
that when the value of the raw material is large, and wages 
small, the Insurance Act will fall much lighter than in those 
cases where the value of the raw material is low, and wages are 
high, and there the burden is very extreme. Now, of course, 
no one will object to carrying out these schemes if it is shown 
in any way how the amount which these schemes cost can be 
recovered, but so far I, at any rate, have not yet learned how 
this is to be done. In the coal trade it could be done, because 
we have not to meet competition elsewhere. Next year we 
shall be 


PAYING IN TAXES, RATES, WORKMEN’S COMPENSATION, AND NATIONAL 


and whilst, as some politicians have said, we have only to add 
it to the cost of the article and the amount charged disappears, 
yet my experience is that consumers are never too ready to pay 
increased costs; and unless times are bright, and demand is 
good, and competition disappears, the chance of getting back 
from your consumer the added cost of any article sold is very 
slight. At any rate, at the present time neither Great Britain 
nor its Government assist any industrial concern or individual 
to recoup the heavy charges which they so constantly impose. 


larity of the politicians, at very serious cost to the working 
population who have to pay for them. I saw in the paper the 
other day that the taxes per capita of Great Britain compare 
very unfavourably with the taxes of other nations. In the 


country, but I do not think there is anyone who can give any 
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PAY IN TAXES, RATES, AND WORKMEN'S COMPENSATION, 


INSURANCE OVER £ 40,000 A YEAR, 


Moneys are lightly and airily spent, and increase the popu- 


United Kingdom the charge is £3 4s 11d a head, against 
£3 2s 6d in France, £2 5s 6d in the Netherlands, £1 14s 4d 
in Germany, and £1 11s 2d in Belgium. Now, most of these 
nations are ever on the watch to assist the industries of their 


particular instance of any assistance, in any shape or form, 
given by the Government of this country to those who do so 
much for its prosperity—namely, the industrial workers. It is 
quite true at present that Canada and Australia—and we are 
very grateful for it in these works—are proving their attach- 
ment to the Old Country by assisting our trade, but that is not 
the home Government, nor by the home Government’s wishes 
or desires; in fact, as far as I observe, they are against it. 
Now, there are many discussions going on about 


THE WAY TO AVOID STRIKES AND LABOUR DIFFICULTIES, 


and co-partnership is frequently mentioned. Of course, co- 
partnership is easy where big dividends are paid or are pos- 
sible, but from observation of our average rate of dividends 
upon our ordinary shares I don’t think you will see much room 
for forming a basis upon which to suggest co-partnership. I 
believe both in our collieries and in our ironworks our men 
get a much better share of profits by the increase in wages 
than they would by any system of co-partnership. We have in 
our employment a large number of men; the total wages paid 
is £658,158. The dividend to the ordinary shareholders is 
£30,500, less tax. At present you will be glad to hear that we 
are in for better times. There is a good demand, not only for 
coal, but also for our iron products, and if no difficulties 
intervene we should have a good report to present to you 
next year. As. regards Partington, the strike first and the 
wet weather delayed our progress, and we are not yet able to 
report the starting of either the coke ovens or the blast fur- 
naces or the mills. I think, however, you will see a good start 
before next we meet, and those of you who are shareholders 
in the Partington Company will observe that we have called 
a meeting for this afternoon at the works in order that 7 
may see the progress we have made there. I only wish we had 
been working at present. We should undoubtedly have shown 
an excellent result on the basis of the present trade. 


WE WANT WORKMEN’S DWELLINGS AT PARTINGTON 
in order to provide easy access to our employees, of whom we 
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shall have a good many. We were in negotiation at one time, 
and hoped to have gone forward with the schemes of building. 
Those, however, had to be dropped in consequence of the 
Land Act of 1909, and now we have to seriously consider how 
we are going to bring our men backwards and forwards. 
There is no doubt about it whatever that the Act of 1909 inter- 
fered most materially with builders in pursuing their ordinary 
course of building, whereas in this case they were bound to 
have good customers for their land. You will observe the 


NEW APPOINTMENTS TO THE BOARD 


which we are making consequent on the death of Mr W. H. 
Bleckly. His place will be hard to fill. (Hear, hear.) He 
sat day by day at a table opposite to Mr John Bleckiy con- 
ducting the operations of the company, and we naturally had 
to look round to fill the vacancy. There were two sons of 
Mr Henry Bleckly and there was Mr John Bleckly’s son. But 
we found that the particular work which Mr Henry Bleckly 
did had been deputised and worked by Mr John Bleckly, jun., 
who had all the threads of that business.in his hands. I 
should like to say that from our knowledge of him we found 
in him a verv clever, able business man, most attentive to 
business, and we thought we could not do better than follow 
the traditiéns of the firm by placing him in that position for 
which he was peculiarly adapted by his knowledge and 
qualifications, following his uncle and sitting with his father. 
We also consideréd the services of Mr Henry Bleckly’s sons, 
and we have placed them in positions of added responsibility. 
We have met the duties and work that will 
them in a fair and equitable spirit. My son is put to work 
at the colliery. Of course, I have been now for 31 years a 
director, and I have worked pretty hard in that capacity, 
and I think the state of the company justifies the fact that I 
have been connected with the Pearson and Knowles Coal and 
Iron Company. (Hear, hear.) But latterly for 


y for some time there 
has not been a director at the colliery. My son has been 


now devolve upon 


doing a good deal by deputising for me whilst I have been | 


in the House of Commons, and my co-directors thought it 
would add to the strength of the concern if he was placed on 
the board. (Hear, hear.) He is well qualified, and has de 
voted great attention to the business, and I am sure it will 
be for the firm’s advantage, because it is very desirable to 
have intermediaries both between the sales department and the 
working department of a colliery, especially also when there 
are large consumers the Partington Works and the iron 


departments at Warrington. I now move that the report and 
accounts now submitted be 


approved and adopted. (Applause.) 


MR. JOHN J. BLECKLY'S VIEWS. 
Mr John J. Bleckly, in seconding, said it would be in the 
memory of all present that his brother had been in the habit 
of seconding this resolution. He felt not only the loss of a 
life-long friend and companion, but he missed him in con- 
nection with the work of the company, of which he had taken 
his half-share. He was reminded of another fact which had 
a melancholy significance for him, and that was that he stood 
there as the 
LAST OF THOSE EIGHT MEN CONNECTED WITH THE BOARD 
who were responsible for the launching of the company in 
1873. They had all died in harness in the service of the com- 
pany, except Mr Beck, who retired some five years ago, and 
was still enjoying a well-earned rest. He could endorse what 
the chairman had said in regard to the report and general legis- 
lation fr m which the company suffered, and would add, if 
allowed to introduce the least tinge of politics, that they were 
promised a feast of rare, refreshing fruit, but he thought if 
they compared the promise with the realisation they would say 
os it 40 the apples of Sodom and gall and wormwood rather 
1an what was originally described (He: ‘ 
latebter.) The chateun we ed. (Hear, hear, and 
laughter. 1e chairman had asked him to say something about 
the strike. It was estimated that it cost the iron department 
£15,000, 


and while it was in progress it added very largely to the work 
of the officials, who already had trouble enough. © Still,- they 
assisted in the domestic affairs of from 1,000 to 1,500 people 
in connection with the soup kitchen, to the maintenance of which 
the company subscribed, but the officials did the work. For five 
or six weeks from 800 to a thousand were fed, and the system 
was so efficient that the Mayor remarked that it was the best 
he had ever seen. A great deal of distress was ameliorated, and 
he was sure that it greatly tended to improve the feelings of 
the workmen towards the company and to show that beyond 
the tie of mere wages there was a bond of sympathy between 
them, and that the envy, hatred and malice preached from Lime- 
house and elsewhere was not deserved in the present case 
(Hear, hear, and applause.) 
a ewe said he could endorse what Mr. Bleckly had 
a i erence to the soup kitchen. Money was also Ient to 
er Bieckly added that money was lent to over a thousand 
oF the men who were to be trusted, and, to their honour and 


credit be it said iev , : . 
ean ving » he believed every farthing had been repaid. 


The resolution was carried. 


THE DIVIDEND. 
The Chairman next moved : 
the rate 


“That the usual dividend at 
ference 


of 6 per cent. per annum on the first and 
er second pre- 
shares, and a dividend at the rate of 7 per Cant: gat 


| cent. on their money when invested abr 
| whatever, and with absolute security, ther 


| 
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annum on the ordinary shares—all less tax—for 
ending June 3oth, be paid forthwith.” the half-year 


MR W. PETER RYLANDS AND THE INSURANCE ACT 


Mr W. Peter Rylands, in seconding the motion, eg 

upon the burdens imposed upen the great producing compapj 
such as the Pearson and Knowles Coal and Iron Compan 
taxes, rates, the Workmen’s Compensation Act, and aoe 
addition, the National Insurance Act. It was a burden w , 
in the case of industries that were directly in competition with 
foreign manufacturers, could net be recovered from the 

It was essential in considering the effects of the taxes Be 
legislation and its wisdom to bear in mind the distinction 
between those industries which were in the nature of 4 monopol 
and in the case of which the burdens could with ease be y; 


to the consumer, and those producing firms which tt a | 
SUBJECTED TO KEEN FOREIGN COMPETITION | 
like the steel and iron trades. In the latter case the burdens | 
had either to be borne by the workmen in a reduction of | 
vr to come from the pockets of the shareholders. It had been 
suggested not infrequently that the directors at those meetin 
were inclined to sound a pessimistic note, but in speaking of | 
such questions they tried to look at them from the broad poi 
of view, and join with the other leaders in the great industries 
in pointing out the dangerous course upon which they had | 
embarked and were drifting. The fact was that during the lat 
few years he could not call to mind single new company 
carrying on a similar business being started in the iron and | 
steel trade. He had known plenty ompanies go down, 
crushed, doubtless, by the burdens which had to be borne by the 
industry. Two or three companies had closed down during the 


last few months, tired of struggling, and had gone into volun. 
tary liquidation. 


! 


| 
| 
| 
} 
| 
} 
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| 
NO HOPE FOR NEW COMPANIES. | 
No new company could start with any hope of success under | 
existing conditions, and when investors could get 4, §, or 6 per} 
ui, without any anniety 
was no inducement || 
to them to put their money into such a perilous business asa} 
great producing undertaking like that which received all the | 
kicks and blows of the community and wv ittle encouragement |} 
indeed. The result was that as time went on their competitors | 
who were not fit must fall by the way. The burdens to whith 
reference had been made could not be put on the shoulders of } 
the unfit, or if they were the unfit ild not survive. The} 
Pearson and Knowles Coal and Iron Company would go a} 
more and more efficiently relying upon the support of the | 
shareholders in pursuing the policy of setting on one side |) 
capital, in the form of a reserve fund, to meet the burdens | 
which the Government imposed upon them. If that policy was} 
successful, and the hopes of the future were assured to the 
country, he believed with confidence they might look forward 
to the Pearson and Knowles Company standing out as a great 
landmark in the history of England for many years to come 
‘Appaluse.) 
VOTES OF THANKS. 


The usual formal business having been transacted, 

Mr H. S. Bleckly moved: ‘That the best thanks of the 
meeting be given to the secretary, managers, and other officers 
of the company at the ironworks and collieries for their services 
during the year.”? He remarked that they all gladly acknow- 
ledged the ability of the staff; indeed, there was no concer 
in the country that was served with greater devotion of 
enthusiasm. : imousl 

Mr Rylands seconded the motion, which was unan y 
agreed to. 

Mr John J. Bleckly, in proposing a vote of thanks to the 
chairman, said that, as he had already told the pore 
(Mr Bleckly) was one of the old remnants of 1873, and 
sat under every chairman they had had for nearly 4° = 
but he had never sat under one who with loyalty to he 
and to his partners and in rendering assistance im ia om 
had been superior to Mr Harmood-Banner. Few a ; 
equal to him. (Hear, hear, and applause.) He _ 
services to the company and to the board very highly. rdially 

Mr C. E. Bunch seconded the motion, which was Comb: 
carried. 


2 - 99 
‘© 4 GRAND THING FOR WARRINGTON, 


The Chairman, in acknowledyment, said that all the —_ 
were doing their best for the company. The ne ae 
Partington, whilst they had been the cause of = 
penditure, were going to be one of the finest things arringe 
shire. They were going to do grand things pas they 
in adding to the trade at the existing works, am 
very proud of everything connected with them. They at 
also very proud of the fact that the main “- Janse.) 
Partington had been carried out by this company. (APP 

The proceedings then terminated. 


rr S 


SHREPBRIDGE COAL AND IRON COMPANY, LIMITED. 


The annual general meeting of « es in the 
bridge Coal and Iron Company, Limited, Frederick 
30th ult., at the Royal Victoria Hotel, Sheffield. Mis . 
Fowler (the chairman) presided, the other di H atl 
being the Right Hon. Lord Aberconway, Mr W. B- 

Mr Maurice Deacon, and Mr W. B. M. Jackson. - 
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DIRECTORS’ REPORT. 


rt of the directors for the year ended June 3oth last 
that the net profit amounted to £90,579, to a ae 
he balance brought forward from last year, £35,056, 

be added ¢ s 1 of £125,635. The directors recommended that 
making @ tots ed towards the development of new properties | 
there be ‘snd that a final dividend, making 10 per cent. for 
LPP on income-tax, be paid on the ordinary shares, leav- 
yea, avled forward £23,928. The report went on to state 

ing to be car of coal, which in the early part of the financial 
that the y peet than in the previous year, improved slightly 
a “ead of 1o1t. The strike of miners caused the total 
towards t [ the collieries for the whole of March and part of 
l "The Coal Mines Act, 1911, the National Insurance Act, 
= ‘and the Coal Mines (Minimum Wage) Act, 1912, had in- 
S the working cost. The rate of wages paid to colliers 
one at so per cent. above the basis of 1888. The pig-iron 
a continued very weak for the greater part of the financial 
. The price of bar iron was maintained at a more satis- 
oe level. Advances in wages paid to the ironworkers, to- 
ee with the unusual rise in the prices of raw materials and 
the reduction of the working hours of blast furnacemen to eight 
r day, had increased the working cost in a marked degree. 
The works and collieries had been maintained in an efficient 
condition. The Newstead and Dinnington collieries continued 
to yield satisfactory results. Good progress had been made at 
the Maltby Main colliery, and the output of coal was now about 
1,400 tons per day. The erection of a large washery, coke ovens, 
and bye-product plant was proceeding. At Rossington, the free- 
hold of the site of the colliery had been purchased. The first 
sod was cut on June 1 and sinking operations were in pro- 
gress. A further large area of freehold land had been 





line to the colliery. 
CZAIRMAN’S SPEECH. 


The secretary (Mr T. E. Haslam) having read the notice con- 
vening the meeting and the report of the auditors, 
with so satisfactory dividend. He referred with regret to 
the loss which the board h 
Walter S. B. MeL ] 
able to the compa In Mr McLaren’s place Sir Henry 
Norman, M.P., had ippointed, who had a very wide ex- 
perience of affairs, and Mr W. B. M. Jackson, who had been 
general manager for sume years, had also been appointed a 
director. 
THE BALANCE-SHEET. 


Referring to the ba 
profits were £6,000 les 
to the colliers’ strike, 
about 100,000 tons. 


-sheet, the Chairman said that the 
than in the previous year, owing chiefly 
the tonnage raised being reduced by 


At the Maltby Main Colliery the output was increasing 
tapidly, and by the end of the year coal would be raised at the 
tate of 400,000 tons per annum. 

Workmen's wages were now under the consideration of the 
Conciliation Board, but 
the present. He hoped 
would be made, and that 
voided. 


EXCELLENT TRADING PROSPECTS. 


The prospects of the « 
better than they wer: 
increased burdens which recent legislation had imposed upon 
mi calliaricn, Which involved a very heavy sum of money. 
Pees ee Re ssingt nec liery a considerable quantity of 
: a n purchased and delivered on the site, and the 


sinking of the two shafts had been commenced. Work there had 
n hindered by the 


recent heavy floods, but was now going 
on as rapidly as possible. : 7 valine 


inpany’s trade were now considerably 
a year ago, but they had to meet the 


PROPOSED DEBENTURE ISSUE. 


_ The Chairman then referred t 
M5 per cent. debe ntures, 
£100,000. He said that 


o the proposal to raise £250,000 
the immediate requirements being 

although the money was not tly 
wan y as ) urgen ' 
they hat the, moment, they would require it before long, as 
shares tak favy commitments to meet in connection with the 
imited a in the Rossington Main Colliery Company, 
money Pons . direct - thought it wise not to be short of 

“2 Was needed. . 

readily subscribed. He thought the sum would be 


since the ext. ourable one. He had been concerned with it 
ago, and trae of the works, more than so years 


ve 40 years of his direc i s } 
"ps and downs of its career. torship had seen the 


AN ENCOURAGING OUTLOOK. 


He fe 
to i enaene that the present properties of the company, 
4h vans ee collieries in which they had invested 
div oF Money, would continue to yield a satisfactory 


idend. ; hea 
£2 conclusion, the Chairman moved the adoption of 
P Ad accounts. 


acquired for the purpose of building the colliery village. The | 
Great Northern Railway Company had constructed a branch | 


The Chairman said he was very glad to meet the shareholders | 


id sustained by the death of Mr | 
se experience had been very valu- | 


THE ECONOMIST. 


progress, almost in spite of trade fluctuations, with a certainty 
of keeping their heads well above water. 


during the last 20 years, he said that while their capital ac- 
count remained practically the same as in 1892—£717,000— 
they had paid cff £75,000 of debenture capital. 


| 
| 
| 
| 
| 
| 












































THE COMPANY'S DEVELOPMENT. 


Dealing with the development of the company’s business 


Their plant 
account had been increased £54,000, their turnover had in- 
creased trom £498,000 to £879,000, and their output of coal, in 
the Sheepbridge Collieries proper, had increased from 849,000 
tons to 1,120,000 tons. This last figure took no account of the 
large volume of coal they were now raising from Newstead, 
Dinnington, and Maltby, in which they had very large interests. 

Of pig-iron, bars, castings, pipes, and ore the output had in- 
creased from 131,000 tons to 268,000 tons. 


A VERY SOUND POSITION. 


Considering the way they had kept up their dividends and 
kept down their capital accounts, he thought the shareholders 
would agree that these figures showed the company to be in 
an extraordinarily sound position—as good a position, he should 
think, as any company doing the same class of business in the 
United Kingdom. 

The resolution was carried unanimously. 

The resolution proposing the payment of a final dividend of 
10 per cent. for the year, less income-tax, was passed on the 
motion of Mr W. H. McConnel, seconded by Mr Maurice 
Dea m; and the retiring directors, Mr Frederick Fowler and 
Sir Henry Norman, M.P., were also re-elected, Messrs Alfred 
Tongue and Co. being reappointed auditors. 

The Chairman, in acknowledging a vote of thanks, expressed 
the hope that they would have at least as good a dividend next 
year, if they had no labour troubles. 

The proceedings then terminated. 





LAKE SUPERIOR CORPORATION. 


The annual general meeting of the shareholders in the Lake 
Superior Corporation was held on the 3rd inst. at Camden, 
New Jersey, Mr T. J. Drummond (the president) presiding. 

The President, in the course of his address, reviewed the 
progress of the corporation for the year ending June 30, 1912. 
He stated that the progress of the corporation during the past 
year had been good, while the operations of the subsidiary 
companies had been successful, and pointed out that the pro- 
spects for the coming year were of the brightest. 


INCREASED EARNINGS OF SUBSIDIARY COMPANIES. 


The earnings from the operations of the subsidiary companies 


| for the year amounted to $1,579,000, an increase of 30 per cent 


nothing definite had been settled up to | 
that a fair and satisfactory settlement | 


j 


iny disturbance of trade might be | 


over last year, and there was a balance over and above bond 
interest of $1,148,000. In the favourable conditions existing, 
the directors had been able to declare the full interest of 5 
per cent. on the income bonds, as against 2} per cent. paid 
In IQ10-!T. 

The construction of the Algoma Central Railway had been 
completed to the main line of the Canadian Pacific; the ex- 
tension to the Canadian Northern line would be completed 
within a few months, and that to the Grand Trunk Pacific line 
by this time next year. The prospects of the railway were 
good. The extension of the Algoma Eastern Railway was 
being pushed on, and the business on the part of the line which 
was already in operation showed a satisfactory increase. 

The completion and commencement of operation of the paper 
mills of the Lake Superior Paper Company would materially 
increase the earnings of the subsidiary companies of the cor- 
poration, as the paper company was a large user of power, and 
a good consumer of wood. 


THE ALGOMA STEEL CORPORATION. 


The most important development of the year had been the 
successful flotation of the Algoma Steel Corporation, which 
took over the plant, properties, and business of the Algoma 
Steel Company, the Lake Superior Power Company, and other 
subsidiaries. As the result of this consolidation, the corpora- 
tion’s short term notes to the amount of $s,000,000 had been 
redeemed, and the finances of the corporation put on a sound 
and permanent basis. New blooming and rail mills had been 
installed, and the output of the steel plant very materially in- 
creased, but in spite of this, it was difficult to meet ‘the exist- 
ing demand in Canada for steel products, and still further 


His own opinion of the Sheepbridge Com- | extensions would be necessary. 


PROMISING PROSPECTS. 


He reminded the shareholders of the great potential value of 
the mines and lands owned by the subsidiary companies, and 
pointed out that the corporation owned equities in three million 
acres of land, most of which was covered with high-grade pulp- 
wood, from which revenues were being obtained. Moreover, 
they had already located on their own lands iron ore deposits 
of great value. The earnings for the first two months of the 
present fiscal year had proved most satisfactory, and the orders 
for steel products were such as to insure the operation of the 


eed with Mr wo in seconding the resolution, said he quite | plants at their full capacity. 


Company it oun favourable view of the future of the 
* AS long as the 


The President, in the concluding words of his address, showed 


> him very promising from every point of | that the future prospects of the corporation were never 80 
y had no labour troubles they ought to ' bright as they were to-day. 
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THE , ECONOMIST, 


‘BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 


The annual general meeting of the shareholders in a wa 
mingham Small Arms Company, Limited, was held, on the 3ot 
ult., at the Grand Hotel, Birmingham, Sir Hallewell Rogers 

chairman) presiding. , 
OThe resect Kenneth R. Davis) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Taking all 
circumstances into consideration, your directors have pleasure 
in presenting so satisfactory 4 balance-sheet on the past year's 
trading, and are pleased to be able to maintain the dividend 
paid last year, to contribute a substantial amount of £50,000 to 
the reserve fund, and to increase the amount carried forward. 
All business men must have realised that the past year has been 
a particularly trying and anxious one for those responsible for 
the management of large trading concerns. Our own company 
has specially experienced 2 combination of circumstances which 
it was impossible to foresee, and which have necessarily had 
their effect on the results of the year’s trading. During our 
financial year (from August to July) three national strikes have 
taken place, those of the railwaymen, miners, and the London 
dockers and transport workers, all of which have tended to 
create considerable difficulty in obtaining supplies, and in 
despatching the manufactured article as well as increasing the 
cost of raw material. In addition to these outside troubles we 
have had a strike at our own works at Small Heath, lasting five 
weeks, and affecting, more or less seriously, the rifle and cycle 
departments, so that as far as these departments are concerned 
the trading has been practically for only eleven months. During 
this year, also, no largé orders for rifles have been received 
either from our own Government or from the Australian Com- 
monwealth, and we have, had to meet keen competition in the 
cycle department. Taking all these circumstances into con- 
sideration, I think we may congratulate ourselves on the results 
of the year’s trading. 

DISTRIBUTION OF PROFITS. 


You will notice that the balance to the credit of profit and loss 
account, including rents and income from the Daimler Com- 
pany, Limited, and other investments, amounts to the sum of 
£178,453. This figure, with the addition of £55,435 brought 
forward from last year, gives us a balance available for dis- 
tribution of £233,889. Out of this sum interim divi- 
dends have been paid amounting to £43,131, and your 
directors recommend that the balance of £190,757 should 
be disposed of as follows:—To payment of 2} per 
cent. on the preference shares, making 5 per. cent. 
for the vear, £4,782; to payment of 5 per cent. and a 
bonus of 1s per share on the ordinary shares, free of income-tax, 
making rs per cent. for the year, £76,698. If you approve of 
this, there will be the substantial sum of £59,277 to be carried 
forward to next year. f 7 


THE RIFLE DEPARTMENT. 


Following my usual course, I will now deal more specifically 
with the various departments of the ¢ ympany’s trading. Our 
rifle department is primaril f course, a department for the 
manufacture of military rifles for the British Government, and 
a considerable portion of the plant is specially retained for this 
purpose. Orders received from the Government have been com- 
paratively small, although this year they have been slightly 
larger than those of the preceding two years, and have enabled 
us to keep fairly well employed our special staff of workmen 
who are always engaged on Government rifle work. I am glad 
to say, however, that there are good prospects of contracts 
shortly being placed which will kee p us busy for some time, and 
we also anticipate before long that we shall receive our share 
of orders from the Government for the manufacture of a new 
pattern rifle. We have—-as I outlined last year—carried out 
some considerable extensions and rearrangements in our rifle 
errant ate naw in. 8 position to cope with any orders the 
eed a be willing to place with us. ‘The Australian 

onwealth order for cadet rifles was satisfactorily com- 
pleted early in the year, and the completion of so large an ord 
would have had a great ts ther beoney 


er effect upon the profits i 
ment had it not been for the acu uae 


large increase in our priv i 
) ! crea: ate rifle 
re generally. Business in our sporting and sninlaters rifles 
= shows steady growth, and the demand for the B.S.A. air 
a ee abroad, has exceeded our expectations; new 
ets Nave been opened up, and we now d this 
steady, permanent trade. At the Rij oleae tne aie 
ady, Ff 2. the Bisley meet hi 
B.S.A. rifles and rifle sights x Mele: scnaiaee 
A. $2 sights were well to the f : i 
all the more important servi i a-ancrune 
service rifle events, and several i 
rifle competitions, were won b voles Back. ce 
s C ym 5 i 
eine a jane y marksmen using B.S.A. rifles, 


CYCLES AND MOTOR CYCLES DEPARTMENTS. 
In dealing with the cyc 
ycle department at the | 
sonecal meeting, I referred to the severe pundiition and ee 
Se ee of prices by speciality manufacturers. I then 
a ate although the directors were against price-cutting 
S their intention to use the strong financial resources of the 
company to the fullest extent to keep up our output, and to 
a Loken va competition. The policy then out 
has | opted in the past year, and th ined 
have justified our decisi Sling wate lanons ae 
» jus ion by enabling us to i 
considerably, strengthen our islam in ths crochet, ana 'at 
gthe position in the market, and 
= pars Peasy Potente prot of this department beyond fm 
‘ -, onsequently, it is the intention of | 
rour bo 
to continue this policy, and so meet every form of pe Br a 


Re asenenNnonmmen ere 


which may be forced upon us in regard to then’ 
specialities. The complete bicycle er bicycle fn eel 
increasing in popularity with the cycling public oS re stil | 
cycles are more and more realising the fact that in ant of 
run it is a better investment to buy a bicycle built with: long jj 
and reliable fittings, such as produced by this com. 

than to buy one of ‘the many cheap grades now on ta? tather 
Your directors look forward to the business increasing in an 
direction, as they are determined not only to sesheadt in this | 
the quality of these productions, but whenever possible ty 
improvements irrespective of cost. The B.S.A. motor make | 
placed on the market last year continues an unqualified bicycle | 
and has exceeded all our expectations ; its speed, effici 


reliability have been highly praised by all classes ot dhe 


MOTOR CAR AND OMNIBUS TRADE. 


At the last annual meeting I informed the sh 
it was the intention of your directors to adopt s ae a 
gressive programme in the motor department at the Daina | 
works, not only in keeping our touring cars thoroughly nq 
date, but also in the development of commercial vada] 
various types and of chassis for motor omnibuses. This has | 
been carried out at considerable expense, and has n 
had a temporary effect upon the returns from this department, | 
The result, however, has justified our policy, for just before | 
the close of our financial year we received what we believe | 
to be the largest single order for omnibuses ever placed with a | 
motor manufacturing company. In addition, orders for g} 
considerable number of other motor omnibuses have bees | 
secured, and although many of these were in an advanced 
of manufacture at the close of the financial year none had then | 
been delivered, and the advantage of these large orders will 
therefore accrue in the course of the present year. We an} 
negotiating for the supply of these vehicles in several important | 
cities on the Continent, and it is anticipated that orders for a 
considerable number will be placed with us during the comi 
year. The popularity of the sleeve valve engine—the feature 
of the Daimler car—among the motoring public, has, during 
the year, continued to increase. That this is realised by motor 
car manufacturers is clearly evidenced by the efforts which 
many of them have made to introduce engines of this type, and 
by the large orders which have been placed with the Dai 
Company by many well-known constructors of motor cars at 
home and abroad for sleeve valve engines. We anticipates 
steady development in this demand for engines, and ar 
making such arrangements as will, I believe, enable us to cop 
with it. 


/ 


THE KNIGHT PATENTS. 


Much interest has been aroused in the motoring world by the] 
decision given recently in the English Courts on one of th 
Knight patents, under which patents the Daimler Company} 
are sole licensees for the United Kingdom, but as I understand 
an appeal is pending by the fatentees, it would not be proper 
for me to express any opinion on the subject. I would, bow 
ever, point out that the well-known Daimler ergine 1s coven 
by other patents than the one in question, and that the position 
of the company as original manufacturers of the sleeve valve 
type of engine is so powerful, and that their experience 
over several years of manafacture is so great, that they are to | 
a large extent independent of patent protection for their future | 
success in this direction. In fact, I might say that the more) 
interest the discussion arouses, coupled with the fact that 4} 
large number of manufacturers at home and abroad a] 
seriously considering the use of this type of engine, only goes | 
to prove its superiority over the usual standard type. on) 
the year we have introduced a new pattern B.S.A. cat, 
with the sleeve valve engine. This car has been designed © | 
meet the demand for a medium power car ata moderate price, 
and has, so far, quite fulfilled its purpose. As os —7 
of these cars was only entered upon comparatively ate in OF | 
season, only a limited number were delivered during the yeat, | 
but a large quantity of them are in course of manufacture, te | 
I think that in the future we shall be well able to meet @*) 
demand for them. | 
THE BALANCE-SHEET. 

Now with regard to the items on the balance-sheet. poe 
assets side of the sheet you will — that the first | 
freehold land, buildings, plant, machinery ; 
at £503,809, compared with £587,944 last year. We eee 
during the year considerable sums in additions, an ts writ 
would have been much larger - for the — — : 
off for depreciation in accordance with ou 
These additions include buildings at Small Heath and ths 
ments in our rifle plant, which will extend the capacity 
department. The item of investments, 45 the in 
are well aware, practically represents our invent yea. 
the Daimler Company, which is unchanged pepper! 
I would again remind the shareholders that this * narebolders 
ingly low figure for so large a concern, a3 any fo 
who will take the opportunity, which is heartily in for 
them, of going over the works, could easily 8ST a tistactoT 
selves. Cash and bills at bankers stand 1 In 
figure of £202,897, as against £128,632 last rad figure of 
nection with this item I should like to state that ar business 
bills is £14,000 only, which I think shows Oe ne the sheet 
is conducted on sound lines. On the liability 9! reserve 
the figure of capital is the same 4s last year. . ae 
fund stands at £240,000, while sundry creditors a Bag, 
the same as last year. After referring with i a 
signation of Mr F. Dudley Docker from the rect hoe 
Chairman stated that Mr Neville Chamberlain 
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October 5, 1912. ] 
Y “sen. C.B., F.R.S,, late R.A., and late Superin- 
. J, Holden, a and Carriage Factories at Woolwich, 
tof the board. In conclusion, he moved the adoption 
rt and accounts. : ee 

‘tie (deputy-chairman) seconded the motion, 

oe ee ee congratulatory remarks from Mr John 
snimously agreed to. The formal business was then 
ai d the usual votes of thanks terminated the pro- 


A. J. WHITE, LIMITED. 


i ral meeting of the shareholders in A. 
ee reed) wos held, on the 1st inst., at the Memorial 
“N Farringdon’ street, London, to consider resolutions pro- 
‘aire for the reduction of the capital of the company from 

Mr J. Taylor Marsh (the chairman) 


a (Mr C. A. Macpherson) having read the notice 
i eeting, 

eee inn, in the course of his speech, said : Ladies and 
Gentlemen,—We have met on so many occasions when it was 
either out of order or useless to discuss the subject of the re- 
organisation of the company’s capital that I am extremely 
to be able to invite you to-day to discuss the question 

to the fullest possible extent. There is no doubt that when the 
company was fortned it was over-capitalised. There is no doubt 
that in light of the trading and profits for many years past 
the capital is too high. With such an amount of average annual 
profit it is simply absurd to continue with a capital of a million 
of money. The board have felt this for a long time past, and 
so have you. Scarcely a meeting has taken place but there have 
been comments and criticisms concerning the amount of the 
capital, and many shareholders have spoken as to the advis- 
ability of reducing it. Your directors made numerous efforts to 
provide a remedy, but the constantly recurring difficulty was the 
conflict between the interests of the two classes of shareholders. 
So long as both classes of shareholders insisted upon their full 
pound of flesh an arrangement was evidently impossible. 
of the great features of the present scheme is that, on terms 
which have been accepted as equitable by the great mass of the 
shareholders, this conflict is finally extinguished. In future 
every penny that is available for dividend will belong equally 
to every shareholder according to his interest in the company. 


ne 


THE PROPOSED SCHEME. 


As to the details of the scheme, they are so simple and have 
been so thoroughly put before you both by the company’s com- 
munications and by the I’ress that I need not go through them 
in detail. Briefly stated, the preference shares are cut down 
to 108 and the ordinaries to 2s, and then every five ordinaries 
are consolidated into one and all the resulting shares have the 
same rights. The result of this is that in certain future events 
the preference shareho! stand to gain, while in other 
events the advantage goes to the ordinaries. Under the scheme, 
if the profits get up to above £36,000, the preference share- 
holders take five-sixths of profits, which would have otherwise 
= to the ordinaries. If, on the other hand, the profits are 
The capital itself ule — gone to the preference shareholders. 
= hae all eae * ] ced from £ 1,000,000 to £ 300,000, In 
ie teee ieee ie asm rights. Speaking generally, there 
that it is too fas, = oe urged to the scheme, one being 
Cie teat te ic +g sll = preference shareholders, and the 
iiiens thet one ” = * to the ordinary shareholders. It 
ad thet a ne set of objections tends to answer the other, 

y cannot both be well founded. But apart from this, 


can only assure you that. af i ; 
: J ass you that, after the gravest consideration. your 
directors have come to the cy +7 


aaleal se 
a any that could be fined usion that the figures are as fair 


ders 


TRADING PROSPECTS. 


were 18 only one other observation I want to make to you. 


unit opat sm. for prophecies, and I am not going to 
can at least a cee Statement as to the future. But 
ression with wh Sais : Apart from the general causes of 
which you are all more or less familiar there is 


RO Teason to be cth 
“Mherwise than hopeful 
“mpany. In conclusion. P as to the future of the 


the Chairman y ; ic 
ee . Stafford Chasies seconded-the Ao srg resoluticns. 
ooo on what proxies the board had received. 
number of &-, they had received preference proxies to 
54 certificates, representing 410,176 shares, out 


shares, og tee existed. With zegurd to the ordinary 
res out of the ove" 1423 proxies, representing 409,890 
amen §00,000 existing. ! 
re Manan were, after a full and fair discussion, carried 
auients, and a poll was formally demanded. 


i ate : 
ordinary meetings cf the holders of the preference and 


Shares were 
“ORS Were carrie 


subsequently held, and in each case the 
d on a show of hands, and a poll formally 
RESULT OF THE POLL. 


The 
result of the poll was afterwards declared as follows :— 


+ dinary general meeting— 


er ber of share 


POP eeees 


XN 3 SPF POC RSCQC COL EDCECCEsoeeeoCeoe 

‘Senket obtained in favour of scheme .......s::...00-000s 

Number of Votes legally SOE, att aaa 
—, votes recorded in favour ot scheme ......... 


holders legally necessary to pass the 


TOPO e eee eeee 


1,441 

1,905 
562,500 
617,685 


THE ECONOMIST. 


Meeting of preference shareholders— 
Number of preference shareholders legally necessary 


WO: PASS SCROMED vececcoscicidcccdcegpsitisetiidasedebiaicchtshedittn 
Number recorded in favOur ..s..-sssssceeedscsacerendeceenberes 
Number of preference votes (one vote for every two 

Shares) legally necessary’ ....0..sssssssrccscscedseeeenienaees 
Number recorded in favour. ..........cssccssosscssovesceveders 


Meeting of ordinary shareholders— 
Number of ordinary shareholders legally necessary 
WF PAGS SCMBEED coccccccocousess gooseccennnesgnnas oseccracesoacerss 1,073 
Number recorded in favour 1,430 


Number of ordinary votes legally necessary 375,000 
Number recorded in favour 411,323 


Only 14 preference shareholders (representing 2,435 votes) 
and six ordinary shareholders (representing 1,540 votes) voted 
against the scheme. 


Feet eee eee eeeeeenee Feet er were aeeene 


CHINESE ENGINEERING AND MINING COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Chinese 
Engineering and Mining Company, Limited, was held, on the 
30th ult., at Winchester House, London, Mr W. F. Turner 
presiding. 

The secretary (Mr Alfred W. Berry) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—This is the statutory meet- 
ing of the company, called in compliance with Section 65 of 
the Companies Consolidation Acts. The directors’ report is 
necessarily of a merely formal character. The company was 
registered on June 27th last for the purpose of taking over the 
undertaking of the old company of the same name. The 
authorised capital of the new company is £1,000,000, in shares 
of £1 each, the shareholders of the old company being entitled 
to one share in the new company in respect of each of the old 
company’s shares. 


SUBSCRIPTION AND ALLOTMENT OF SHARES. 


The number of shares subscribed and allotted at the date of 
the report was seven, being the shares subscribed for by the 
Signatories to the company’s memorandum and articles of 
association for the purpose of the registration of the company. 
The general allotment of shares has not yet taken place, owing 
to the fact that the greater part of the share capital of the old 
company is represented by share certificates to. bearer, and we 
are not yet in a position to issue the bearer certificates of the 
new company in exchange. 
cates is a lengthy business, both for the printers and for our- 


selves, but no time has been lost, and we hope to be in a posi- | 


tion to make the allotment and to issue the bearer share certifi- 
cates and the registered certificates about the end of next month 
(that is, October). I may also mention, in passing, that the 
debenture certificates are in course of preparation, and we hope 
to be in a position to deliver these in course of the month of 
November. 

RECEIPTS AND PAYMENTS. 

On page 2 of the directors’ report is an account of the 
receipts and payments of the company up to August 31st last 
The account is so explicit that it scarcely requires any com- 
ment. The first item consists of bank balances of the old 
company, £24,706. The next is receipts in respect of the issue 
of first mortgage debentures, which was made publicly on 
July 6th last. The amount received was £865,965. This, how- 
ever, included £71,625 of application money paid by the under- 
writers of the debenture issue, and was repaid, as will be seen 
from the first item on the other side of the account. 

I might pause here to say that the disposal of the issue of 
£1,200,000 of mortgage debentures is made up as follows :— 
Debentures issued for cash £7943 340 
Debentures of the old company exchanged for new 

debentures 
Debentures issued to the Lanchow Mining Company 

in part payment of the amounts due to them, as 
stated in the debenture prospectus 


305,660 


190,000 
£1 , 200,000 

The three following items in the account, consisting of 
receipts on account of the Kailan Mining Administration, 
£5,554; interest, exchange, &c., £1,188; and debts due to the 
old company, £209, require no comment. The total receipts 
are £897,623. The first item of the payments, £71,625, has 
already been mentioned. The next item is liabilities of the 
old company, £62,490, nearly the whole of which consists Of 
payments in respect of dividends and debenture interest which 
had accrued up to June 3oth last. Then follow debentures of 
the old company paid off in cash at 3 per cent. premium and 
interest, £127,998, and premium on the old company's deben- 
tures exchanged for debentures of the new rg ad 
The item commission and expenses of debentures issue, £72,000, 
is in accordance with the statement contained’ in the deben- 
ture prospectus. The next item is £380,000, being the amount 
of the drafts of the Kailan Mining Administration on 2 omy 
of the amount payable in China by the new company in — - 
ance with the debenture prospectus. The sundry payments for 
account of thé Kailan Mining Administration, £9, 88, are pay- 
ments made in the ordinary course of. business. pe t ue 
items, amounting together to £1,066, call for no bes 3 ; = 
balance of cash at August 31st last was £166,452. is in- 
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cludts the sum of £50,000 provided for working capital of the 
‘Kailan- pring Rdein satiation, which was” béing< held’ atthe 
‘dis of the ‘Administration. 0 7 vue 
. With’ regard to the further ‘preliminary expenses of the“com- 
pariy, which ‘are estimated’ in the report at £30,000, I ‘shéuld 
mention that this is made up chiefly of £12,500 stamp duty pay- 
able on share warrants to bearer, Disens stamp duty which will 


be payable on the registration of the trust deed securing the | 


debenture issue of .£1,200,009, the printing of the scrip, the 
debenture bonds, the share certificates, and the share warrants, 
and other necessary expenses. 


THE NEW ADMINISTRATION. 


China, together with the business of our former competitors, 
the Lanchow Mining Company, has been placed under the 
direction of a body consisting of representatives of the two 


companies known as the Kailan Mining Administration, the’ 


general manager of the Administration being Major Nathan, 
who has so successfully served the old company for a number 
of years in the same capacity. This Administration was con- 
stituted immediately om the formation of the company, and 
took over the direction of affairs as from July 1st last. It may 
be as well to remind you that, in addition to controlling the 
existing mines of the two companies, the Administration will 
also have control of the mining rights of the Kaiping Basin, 
which has an estimated area of 100 square miles, being 20 miles 
in length by an average of five miles in width. 


WORKING OF THE BUSINESS. 


The time which has elapsed since the formation of the com- 
pany is so short that we have very little information to lay 
before you to-day. We have, however, received a detailed 
report on the working of the business for the month of July. 
It appears from that.report that very heavy rains were experi- 
enced during that month; the whole country around Tien-tsin 
had been under water, causing considerable damage to crops 
and stopping all. means .of transport. In all parts of North 
China the rains had done considerable damage, and for a time 
the transport of coal’: had been entirely stopped. Crops had 
suffered severely, and it was anticipated that in consequence the 
supplies of native fuel this autumn will be very considerably 
decreased, which should cause a larger demand for slack coal 
in the various industries. 

In considering the working of the business under the new 
auspices, it is necessary to avoid any undue expectations regard- 
ing the first few months. The demand for coal is affected for 
the time being by the fact that contractors had taken advantage 
of the extremely low prices caused by the severe competition 
between the two companies to lay in as large stocks as they 
could possibly carry. This must necessarily have the effect of 
reducing the demand at the present time, and until these stocks, 
bought at very low prices, have been disposed of or materially 
reduced. Another point is that the return to a normal scale 
of prices from the unduly low figures which have prevailed for 
a long time past must be gradual. It is not possible or desir- 
able to at once restore prices to what was formerly their normal 
level. To do so would be to check the demand. Prices are, 
however, being gradually restored as circumstances permit, and 
we anticipate that it will not be long before they are re- 
established on a quite satisfactory basis. ; 


POSITION AND PROSPECTS. 


It is, of course, too early for us to attempt to form any esti- 
mates as to the result of the first year’s working. We are able 
to say, however, that the business is already feeling the benefit 
of the new arrangement under which the affairs of the two 
companies in China are amalgamated and administered by the 
joint board. This combination has not only resulted in doing 
away with the disastrous competition from which we have been 
suffering for some time past, but it has brought an accession 
of influence in many directions, which must in due time have 
important results. 


1 cannot do better than quote verbatim from a recent letter 
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| Tongshan mine, a grade of coal superior to that: 


. ., | first-class coal, but, on the other hand, the maxi 
You are aware that the business of the new company in. 
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. 2B 

‘  } me ~ 


to produce any decided effect, but that this eff Yo 
ficial and produce considerable result in the future can 


be doubted. 

THE CHAOKOCHWANG MINE. . 3 

** Another important factor in the situation jc th. <2 

the Chaokochwang mine is now at our dispoaal a 

opinion, concurred in by the engineer-in-chief that te 

will at no very distant date become the main ‘prod i 
of the Administration. The mine as it is 


produces, with the exception, perhaps, of No. uatia 


& 


ae 
Fisk 


E 


1k 


any other of our mines. The five-seam coal is, of 


can only be 150 tons per diem. At Chaokochwang,'k Output | 
we shall shortly be able to produce a coal with an | 
of 12 per cent. ash at a rate of over 1,000 tons per da’ 

percentage of lump will be about 40, as compared with 
20 per cent. at our other mines. By the development of this 
mine, which by utilising some of the plant now at Machiake 
will cost a comparatively trifling sum, we shall Very con. 


| siderably better our earning capacity. 


‘“T am confident that the prospects for the future of the 
Administration and of its allied companies are of the bri 
Great developments of our markets can be looked forward to, 
1 would draw your attention to the development of our sales 
of coal during the years I have had charge of the Chines | 
Engineering and Mining Company, Limited, and assure yg 
that I not oply see no reason for a check in that dev 
but I look forward under the altered conditions in which we 
shall work to a considerable impetus to our business. I have} 
absolute confidence that the business we have is one which 
will constantly develop, and the future of which is assured.” } 
(Applause.) | 

That, gentlemen, concludes the meeting. There is no busi- 
ness to transact nor any resolution to propose. ; 

There being no discussion, the proceedings then terminated. 


MURCHISON ASSOCIATED, LIMITED. 


The annual general meeting of the shareholders im th 
Murchison Associated, Limited, was held, on the grd inst, at 
the offices, 3 Queen a —s Mr Bertie Wentworth 
Vernon, J.P. (the chairman), presiding. ae 

The Scale (Mr W. Fenton Pugh) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after dealing with the accounts, said : Now, | 
I should like to tell you how matters stand at our mimes m@ 
Australia. Since we met here a year ago £2,594 have been] 
spent in developing the mines that we have out there, oral 
manager reports that the good ore which was found on 
second level has continued down in depth, and he further 
reports that there is a very large amount ol payable ore in sight 
at this moment. He has begun crushing He began on Sep- 
tember roth, and we have given him clearly to understaa © 
view of the very unsatisfactory returns so far, that we do : 
intend in future to send any more remittances from this country, | 
and that the mine must be self-supporting. If the ore which j 
he is about to extract does not suffice to more than pay for the } 
working expenses, we have decided to discontinue all work of } 
the mines. We have had a report from him in the wee 
in which he states that he is quite satisfied that he will be able | 
to carry on the work of the mines, and to continue his oe si 
operations, without requiring any further remittances 
after this month. 

THE GOLDEN BULLFINCH. 


} 

H 

nf 

Now let me say a few words about the Bullfinch. aan | 

not the slightest doubt that we have made a very “nna 

there, and no one deplores that loss more sincerely fact, we} 

directors, who, like yourselves, are shareholders; m a 

are the principal shareholders, and the principal pe 

rally fall upon us. I cannot really believe that any 

holder would consider us to blame for our action m that 

The facts of the case were before them all, and I am sure 
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from Major Nathan, which gives the latest information regard- 
ing the position and prospects of the business. He says :— 

‘‘ During the last two months (that is, July and August) busi- 
ness has been very seriously impeded by climatic conditions. 
Heavy rainfall has rendered most of the country where our 
largest sales are effected practically impassable for coal carts 
with the result that our sales in the North have been reduced 
to a very low figure, The stocks accumulated by contractors and 


they will be much too fair and too just and too generovs 7 
blame us for what has taken place. I may say that the 
ment of Western Australia were - gpg oe of the yaaa 
of the goldfield that they expended a large § ft 
the valbouy a distance of 22 miles, and laying beni Pf 
pipe line all this distance. What the oe some 0 | 
Australia said was a direct invitation to the vee ae 

this new goldfield, and if any justification of our » 


purchasers who speculated largely in coal, owing to the very 
low prices ruling in the early part of the spring, have not yet 
been exhausted. Our oversea sales have, however, been develop- 
ing, itis true, very gradually, but still, taking various adverse 
circumstances, such as high rate of exchange and freights, into 
consideration, on the whole satisfactorily. The opening of new 
markets progresses. Agencies at Swatow, Amoy, and other coast 
ports have been established, and are gradually engaging busi- 
ness, while quite recently a contract has been made fora year’s 
supply to Manila of 50,000 tons at a remunerative rate. 

. Other and more important influences, however, are at work 
from which IT foresee future developments, the value of which 
cannot be estimated at present. First amongst these is un- 
doubtedly the entire reversal of the feelings of both the people 
and the Government towaxds the Kailan Mining Administration 


as compared with the Chinese Engineeri nr 
pany, Limited. The two months — ting and Mining Com- 


matter were required it is contained in what I = it is 0 
you. Of course, we are very sorry for this loss, 
use crying over spilt milk. 
ESTATES SECURED IN CEYLON. 

We had a very good year last year; we have been we | 
this year, but I am happy to be able to tell oer = 
standing this loss, our position is a sound one an bavi some 
are good. Always with a view to the possibility © we have | 
day, considering the very unsatisfactory ee of the Mar: | 
ceived during these years and the disappointmen Sad fot | 
chison mine, to abandon that mine, we have ae so as to pat | 
some time in trying to acquire an estate in Ceylon, 
the company on a more sound commercial bast io and after 
any mining enterprise could possibly provide for Hemen, that 
a great deal of trouble—and I can assure you, gen ortunate 4 
it has really been a great work—we have been os land 
to obtain, at a very reasonable rent, 2,000 act 


: ; hav : 
formation of the Kailan Mining Administrati elapsed since the 


tion are not sufficient | Ceylon. This land has been reported to us; by our 
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le, as being absolutely equal to the estate 

C oy eonsolidated owns, of which company you 

. Cexioe report. It consists of: some of: the best land 

14k and is si ated in one of the most healthy parts of 

vad. Of the 2,000 acres it is proposed that 1,000 acres 

oe ‘ther be handed over to a subsidiary company, or, if 

sould anni’ be worked by ourselves. _We are now negotiat- 

G qith certain parties to try to obtain a sufficient sum of 

to enable us to bring that 1,000 acres into immediate 

Te alen The other 1,000 acres we propose to keep as the 

i= t property of this company. We have now commenced 

acres of it into cultivation, and we have done so 

| wel so farithat, by the end of this year, 250,000 Ceara trees 

| gill have been planted on those 500 acres. 

aN EASY WAY OF RAISING NEW WORKING CAPITAL. 


i oubt whatever that, if we had a few thousand 
ee! our command, it would put our finances in a 
much stronger position, and it will be obvious to you all that, 
if we could bring the remaining 500 acres of our 1,000 acres 
jnto cultivation, the sooner we could do so the better for us all, 
and the sooner we should be making large profits. There is a 
very simple and easy means of raising £3,000 or £4,000 without 
making any call upon the shareholders, and that would be the 
immediate realisation of the 173,360 shares, fully paid, in the 
Murchison Company which we have belonging to us. These 
shares, at the quotation in to-day’s financial papers, you could 
not buy at less than od, and I do not think there is the smallest 
doubt that if we were to hold them for another year or so (by 
which time our Ceylon property will have increased very con- 
siderably in value, owing to its development and the planting 
of these trees) these shares should be worth at least 1s each. 


What we propose to do is to give every shareholder the right ! 


to take up these shares, in proportion to their respective hold- 
ings, at the price of 6d each. It will be obvious to you, gentle- 
men, that this is a highly advantageous offer, because share- 
holders will be able to increase their holdings by buying shares 
at so per cent. less than their par value, and they will have no 
brokerage to pay. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Lieut.-Colonel M. F. Thrupp seconded the motion, which was. 
after discussion, carried with three dissentients. The formal 
business was then transacted, and a vote of thanks to the chair- 
man for presiding terminated the proceedings. 
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ASSETS  # § | (ee ae 
CLAIMS PAID "=~ " “ 2,500,000. 
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The Bankers’ Gazette, 
Pr 
BANK OF ENGLAND. 
Accounts on to the Act 7 and 8 Victoria, cap. 32, for 
ended Wednesday, October 2, 1912. 


I880E DEPARTMENT. 

Notes teened : £ 
Seeee 55,289,600 Government debt.... 11,015,100 
| Other securities .... 7,434,900 
_____| Gold coin and bullion 37,439,600 
55,889,600 , 55,289,600 


& x 
Proprietors’ capital .. 14,553,000) Governmentsecurities 
Rest eereeeeeeeeeee 4,953,000 Other securities “eee 34,202 
Publio deposite* rr 13. 546,546 8 
Seven-day and other ; | 
Seeeseeeeeseee 1 | a 
75,343,114 | » 75,343,114 
*Including Exchequer, Sa Banks, Commiasioners of National Debt, and 
‘ividend Accounts, : ' 


J. G. NAIRNE, Chief Cashier, 


Geld and silver coin 1,498,120 


Dated October 3, 1912. 


The following were the changes in the principal ac:ounts when | 
compared with last week :— Increase, Decrease. © 
£ & 


Circulation (exclading 7-day and other bills) .... 757,075 ....s..+ + 
RE nnuncetscemsanehnanededadeteabente ** seeerere 2,923,345 
Other deposits POC T OSE ET ORE eRe EeEEe * ereneeee 965,484 

MD GOSUINIEED cncccecacocceecccesesesens ee eeeecese 29,571 
Other securities eeeeeertoee eee ereeerereatee ** eeeeeece 367,727 
Bullion 


Rest SOOTHE EEE EEE HEE EE EHE CEO HERE EE EEEEE ee eeseeeee 15, 
Reserve SSCS SEES HEHEHE ORE EEE ef eeeeeveee ss 

The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended October 2, 1912:— 


—_—_—_— —— 


| | | 
Gola | 

| Circulation 
‘Coin and) J? from | (excluding 


Abroad or | 
Bullioa.| outfor | sl 


| 


1912.; €£ | 
July 10,40,388,477, in| 
17/40,962,471| in| 
24/42,163,856| in 
31/40,722,839| 7 in| 
Aug. 7/39,691,831/ 63,000 in| 
14) 40,878,192 | 
21|40,912,288| 620,000 out| 135 |60,435,679, 48,470,863 
28)41,737,225| 602,000 in| 29,193,295 |62,650,129| 49,737,558| 30,993,930) 494, 
Sept. 4/42,192,129| 605,000 in| 29,274,310 |63,012,896| 49,886,380131,367,819| 493\— 
11/42,169,101) 471,000 out) 28,859,275 62,868,617) 49,455,986) 51,659,826) 508) — 
18/41,632,435 1,172,000 out 28,547,975 62,239,889) 48,965,295 51,534,460) 504|— 
25|41,693,244) "280,000 out) 28,828,140 |60,910,537| 47,937.907)31,315,104| 51 i 
Oct. “2!38,937;729'1,774,000 out) 29,585,215 |57,021,708! 47,540,609'27,802,505| 483!— 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a iod of three years corresponding with the present date as 
well as ten years back, viz. :— 


wed —_—$—$_$ $$ 


At corresponding date | Oct.1, | Oct. 6, | Oct. 5,| Ot. 4,! Oct. 2, 
with the present week. , 1902, | 1999. | 1910. 1911, | 1912. 


Circulation (excluding) & 4, i.:28 £ £ 
Bank post bills} 30,401,185 29,727,545 28,175,910) 29,620,550. 29,585,215 

Public deposits } 10,025,973, 6,997,596: 7,619,052) 405\ 13,946,646 

Other deposits +-| 42,695,526, 45,256,395 44,142,295) 42,867,736 

Government securities. ... 826,080 17,707,300 14,980,568) 15,596,084 

Other securities 31,837,516, 28,582,646) 29,792,188) 28,357,286) 

Reserve of notes and coin} 23,616,229, 23,635,795) 24,687,142, 27,893,681 

Coin and bullion 35,842,414 34,913,340) 34,413,052; 39,064,231) 

Proportion of reserve to| 
liabilities | 44pm | 454% | 471% | 51a% | 

Bank rate of discount ....; 4% 3 4% 4% | 

Marketrate,3 months’bills} 3% 4 22. |lCUS ?2 3 

Price of Consols .......++- 93 S| a 77 

Price of silver per oz......| 23fad jd | td | 

Average price of wheat .. 6a a 2d | Ws 1d 

Exchange on Paris (short)) 25.163-21}| 25,124-15 | “Tet tt as -213 STH AT 


Mad 294 
32s 64 | 3le 7d 
12. 17 

7 


— Amsterdam (short) 12.23-34 | 12.1}- 12.14-1 4 

— Hamburg (3 months)! 20.6165 20.61 20.67-71 | 20.73-77.| 20.71-7 
Clearing-house return . .. .'226,278,000 280,610.00! 351,307.000'547,289.900\372,836,200 

The amount of the * other deposits '' compared with the ‘‘ other 
securities,'’ showed in 1902 an excess of £10,858,010; im 1909 an 
excess of £16,673,747; im 1910 am excess of £14,350,107; and in 
rgrr an excess of {14,510,450 In 1912 there is an excess of 


£8,872,537. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Weeks Ending | Town Clearing.| Sountty 
1912, aa 

1 to August 7 8,797,921,000 

¥ | 289,231,000 
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‘BPRoIAL Days. 


Stock Exchange Pay Days. | Consols Pay Days. 


—_——_ 


1912. Date. £ . 

Jan. 12 to May 15 900,318,000 1912. iz 1912, 
May Sl...se0.... 109,428.000 Feb. \ 55,586,000|\Jan. 4 
June 14.s.cecreee 99,716 000 Mar. 63,778.000| Feb. *3, 
Tha scncocase 1,395,000 A: fae eat 4 
Ole Th. cc tieneks 92,252,000! ! | B5,7940°0\Apl. 4) 
WB. ii cdecsse 58.435, ay 4 
aenaoegile 57,502 000| June 4 
as. 2 BURN 

Bept. 13...c.c.0d > ug 

. : 70,511 000\8ept. 4 


Total, 1912 ..... | .. =| 608,886, 


total, igi)... 1,697,574.000, .. 571,430 000 
Inc. or Dee, {\z i+  41,772.C00 \+ 37,456 000 . 
. in 1912 eee 246 % | * | ws 655 % * = 173% _ 


Grows total in al 2.218,700,000 .. | 6786520001 .. | 568736 

Do 19 11385000, 733,430 000) oe ese oof 

Ine, ‘j\- tate 0, +. |= BATTS 000, 3: = 2812900, 
in 1921 onep glam be |= 146 % ae = 41% 


* The fourth fell on buiten. 


PROVINCIAL CLEARING RETURNS. 


| ™. be ‘ign, 7 “Tne. or Dec. 


MANCHESTER- £ a> 4 '¢4 | 


Jan. 1 to Sept. 21......'245,346,400/243,297,700 +2,098,700) 0-84 
Week ending Sept. 28.. 6,440,200 6.792200 352,000 5:18 


Total to date...... 251,786,600 250,089,900 +1 696,700 — 0-67 
LIVERPOOL— 


Jan, 1 to Sept. 21...... 167,247,400 155,260,200 +11987200 7:72 
Week ending Sept. 28..| 4,201,500 4,822,500— 621,200 12-82 


Total to date...... 171,448,700 160,082,700 + 11366000 7:10 
BIRMINGHAM~— 


Jan. 1 to Sept. 21...... 50,950,400 46,159,800 + 4,790,600 10 37 
Week ending Sept. 28... 1,092,800 1,093,900-— 1s, 100 0-10 


Total to date......| 52,043,200 47.253,700 +4,789, 500 10-13 
NEWCASTLE-ON-TYNE- ee 
Jan. 1 to Sept. 21,,....) 38,388,300 35,044,200 43,344,100 9:54 
Week ending Sept. 28.. 1,047,100 '833,000.+ 214,100 25-70 
Total to date...... 39,435,400 35,877,200 +3,558,200 9-91 
BRISTOL— i ite 


Jan. 1 to Sept. 21...... 25,687,000 23,996,000 41,741,000 7 
Week ending Sept. 28... 679,000 921,000. '242'000 26 
€ 


Total to date...... 26,596,900 24,847,000 41,499,000 
LEICESTER- p 

Jan. 1 to Sept. 21......' 9,830,700 9,546,800 4 283,900 2:97 

Week ending Sept. 28.. 203 200 221,100. 17,900, 809 


Total to date...... 10.033.900 9 .767.900 + 266,000 2°72 
NOTTINGHAM — 


Jan. 1 to Sept, 21......| 12,047,200 11,556,700 + 490,500! 4-24 
Week ending Sept. 28.. 273,500 519,100— 45,800 14:35 


Total to date...... 12,320,500 11875800 + 444,700 3-74 


ee 


2 
2 


0 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the 4eading Continental and the New York Asso ciated Banks 


are comps red’ below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 


Comparative Increase 
Oct. 3, Sept. 26, Oct. ht. oe Decrease. 
1912, 1912. 1911. | Last aa 
ns ae ree Week. Last Year, 
én ASSETS, £ £ z £ 
join and bullion—Gold 130,057,000 131,001,000 124 1350,0C0 — 914 
_ Silver 30,373,000 3u, 412,000 $2,088,00 _ sx a Tyree 
Government securities .. 15,704.000 15,704.000 15.704,00C ; 
t } 7 
me ee ee 90,178,000 77,27 72,000 86,952,000 + 129° 6X0) + 3,226,000 
OO8 -wescwoccsseces +++ 318,455,900 207 420.000 221,231 ,00% * 033300 
Government deposits...., 9,263,200 & c f + Annan 
Private deposiss 13.850,000 4,446,000 - 4.586 3,000 + 4,817 239 


SS 23,382,000 24,6 4,000 25,737,000 —11302,00 - 2,355,002 


NEW YORK ASSOCIATED =aanaS. 


& ; Sept. £0, | ber rb. ce , Se 
| aga. | | y | Sept. 30, 
pec seocee.| €5508)000 66 010,000) 63,696 000| — Seal 
ene 9 cercesoces joes 16,648,000! 16,632,000 + Aa'ooe| © reo 
ns and discounts ,... 592,890,000 395 3 
LIABILITINS, | 22.900 38 1.590,300| — ~2,412,000) + 8,300,900 


Cireulation eons| 9,28 
Net deposits (inc. 890) 9 203,000) 99:2,00c| + 78,000) — 706,000 


Government deporits) . 761,512 000 363,5¢ 8,006 '359 554 000 —)} 
. - 996,000! J 
Reserve (Specie & Notes) | 82,193.000 82,6 8,000) 85,328 009\— 460,000! & mai 


- ess 
| 19. | Week. (Last Year. 


Logal reserve. . ' 80,328 000! 81,338 
Excess of actual reserve’ 1,270,000 1 "310.000. “SED #10,000)— sith 


i912, "| 1912, 
_ AssErs, £ é . 
ea eeeteeeereeeeeeeeeeeee eee 1745900 ie é 


BANK OF SPAIN. 
o ad, | 


ae a ecoese =| ae Heiss as ER aan 


re comoaian: » p00 
Circulation. .......+se0++| 73,500, 73,239, 
Deposits and current ¥ 00 i. 
ta | 18.545009 18.524.900- 18.329 


+ 
+ 
+ 


BANK OF RUSSIA. 
re 
| t. ar {| Sept. 

obs, | aa | 

1gi2. sit | jon, | 
ASsETs. mst 


£ 
Gold ORC ee eee eeeee 130,749,000) 130 699,000 127, 228,900! + 
Balance abroad ..:.....| 25,218,000 25,014,000 20775°300\2. aes 
Silver and subsidiary coin) < 994,000, 7.242,000 6,749,000 — 
Securities and short !oans, 4:.102,000 40 053.000 37,368,000 + 1,039 
Other loans and advances! 32 026,000 29,754,000 33,259,000 + 2,282 


— belonging to. 
ank 9,112,200, 9,109,000 11,370,000 + 


3, 
Miseelianscas” sccccccedel 3,722,000, 3,560,000 3,53 
Balances due by! 5,540,000 + 362 


branches and treasuries ll 995,000 


LIABILITIES. 
Notes in circulation .... 148,613,000 146,280,200 1 35.172.000 4 2,333 
Capital of the bank.. 6,500,000 5,500,000 5,500,000 ., 
Deposits and current 
BCCOUNES ....00.ese00e- | 53,969,000 52 280,000 45,033,000 +1,680. 
Treasury account eeeess| 39,926,000) 38,197,000 44,702,000 +1, 


Miscellaneous «e«| 12,929,000) 12,250.000 5,822,000 + ‘679 
Balances due to branciees: 


and treasuries ....... 


260.928.900 254 507 1900 240,229,000 +6421 


BANK OF NORWAY. 


dept. 24,, Sept. la, sept. 22, 
} 4912. | agl2. 1911. 
Assets. e | £ £ 
Gold ..ccsccccccercoccees) 2123000! 2,163,000, 2240000 — 
Balance abroad = and 
foreign bills ..........| 1,353,000) 1,422,000 1,587,000 — 29,000 — 
Foreign Government se-| | | 
Ourities .....e-eeecee+; — 518,000) — 518,000 530,000 ae 


Discounts and loans ....| 3 384,000, 3,389,000 2,823,000 — 5 000+ 
LIABILITIES, | 


Notes in circulation ....| 5.280,000 5,326,000 4,949,000 — 46,0004 
Deposits at notice ___323,000) 769.000 391,000 46.000 amt 


SWIS8 NATIONAL BANK. 


sept. du, Sept. 23, ; Sept. 30, 
; gla. {| 14912, igll. 
ASSETS, z£ | F £ 
Coin and bullion—Gold 6 988 000 7,006,000 6.435,000 — 
= Silver 595,000 620,000 5 20,000 ~ 
Discount and edvances 5, nn 4,748C00 6,297,000 + nia 756,000 | 
LIABILITIES. 
Notes in circulation .... nee 030 10.795,000, 11.427 oc + unions wom 
Deposits | 1,651,000! 1,776,000 2, 683,000 — 125,000 — 1,052,000 


_ NETHERLANDS BANK. 


pept t 28, ~ Sept mc dept Ae 
iia.” 1912. 1911, Week [kane Pas 


£ £ 
Coin oik “pullion—Gold 12,472,300 12,414,000) 11,851,000 + 9,000 + ‘am 
Silver 622,006 636.00 1.551,000— 14.00— nso 
Discounts and advances 15,959,000 13,501,00C 15,724,000 + 458,000 + 
LIABILITIKs. gmt 
Notes in circulation .... — 24,702,000 25,418,000 + 654,000'— 
Deposits : 222.000' 275,000 — 14000+ sm 


_ IMPERIAL BANK OF GERMANY. 


Sept. <0, | Sept. 25, | Sept. 50, ast 

me | te isl. | Weel. [tant So 
ASSETS, & £ 
Coin and bullion ........, 87,241 000, 63,103,900 49,763 200 sam a 
Discounts and advances 92,703,000 66,524,000 95,788 000) + 261 

LIABILITIES, 

Notes in circulation .... 113,688,000 84,974,000 114,760 000 “pene — na 
Current accounts 37,231,000 43,752,000 32 502 000 - 6,501.00, + (i 


a woe circulation above the legal maximum free of taxation £16062 
gainst £9,664,100 below the leeal maximum last week, = 
= eturn during September, £278,872, 360, against £272,339,640 in ugust. 


BANK OF SWEDEN. 


Sept. 28, | Sept. Zl, Sept. 30, ‘in 
—_ 1912, | til. Last Week Last ¥ 


. £ 
cin | 5,413 000 4.140 020 — 1,000 + os 
and 
foreign bills sergeesses| 214000 5,266,000 4,901,000 — 
Swedish and _ foreign) ee 
Government securities, 1,315,0C0, 1,315,000 —_ 812.000 
Discounts and loans ....| 6,791,000 642200. 6,877,000 + 36300 — 


LIABILITIES, iy co, 11,386,0¢0 iaasianni+ Cait cut ae 


nme OO 


i? 


Notes in circulation ....| 
Deposits at notice .... | 587,000 2,949,000 2,255 


BANK OF ITALY, 
) Sepik 70, | Aug: St, | Sexy 0 ash a West ay 
Assets. & 
1 


£ & 

Wal Cash .....cccceces: | 15,972,00 45 992,0K 436! 1a M 
Intend bills "2.222221 | 11 097%00c| 18,062 2017 857.06 “ahs 
Poreign bills ....ccce0s5 | 2,285,000) 2,872,20C| 2,858,000) + 15,000 + 
Advances Sai 4,205,006 | 4,673. 000 
re ent sec urities . + 6,785,900 6,600 O0C 

IABILITIES, ‘3 1 
Note ciroulat sc weeee | €5509,00C! €5:798,000) 60 602.000 
Ret ceccee | 4,806,00¢| 5,391,0X! 4,800,000 — 49 


eeerewere 


} 


| 


| 
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NATIONAL BANK OF BELGIUM. 
sept. Sept. 28, Last 
Bept 28. | eee tall Week. tant Your 
000! 12,069,000 9849 0CO|— 161.0% + 2.059000 
seen A Eeo Oe, 2401000, 28,352.000| + $58/000|~ 1,695,000 
6 36,601,000 35,801.,000|+ 46000C|+ 1,263.00 
veee| SUES o0r| 8778000 4828 900|— 12)000 


— 1,175.0" 
AUSTRO-HUNGARIAN BANK. 


—_—————— Bept. 30, | Sept. 23, Sept.3,; Lest | — 
sea | asia] asi. | Wesk. ce Year. 

2 1 
5) 498.600. §1,855.200' 54,631,000 + _33,000|— 2733.00 
Ooin and Biiver| 11,267,000) 11,389,000, 11,867,000 — 122,00\— _ 609.900 
Dinoant ndvances, 8... 60,132 000, 43052,000, 49,053,000 + 7,130,000 + 1,123,000 


ls 10? 545,000. 94 306.000 108.632 200 + 2:20:00 1,087 0 
Reichsmark is converted at ls; the Austrian crown 
oy : ls 8d, the Swedish kronor at 18 per &, the Norwegian 
£. and the franc, lira, and peseta at 25 per & American 
reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


xn Sat. Mon. Tues. Wed. Thar. Fridv 


% % % % % 
Pamk TAH nc cccceeerccererraeee 4 4 4 4 4 
Market rates of discount :— 
@ days’ bankers’ drafts........ 
J months’ do 
4 ‘ do 


Bhort 23 
Fortnight (at last Settlement) .. 
allowances:—Banks .... 2 
i houses at cal) 


The following is a comparison with previous weeks :— 





— ! 
S| Bank Bills. Trade Bills.* 


ES | ee ——$$________ 


Pt |3 Months. 4 Months. 6 Months. 5 Months.4 Months.|5 Months. 


—— 


peiibetetnmnaian 


gs 
RaworoRs 


z 

lat 

S14 

+ $8) ; 


mie 


Soa se 
Pe =. > we Ze SS. -. 2 


Ff 


for which the Bank rate is usually required. 


oe 


Latest, Rates 
| of Ex-| Usance. | 
Dates change | 


FOREIGN RATES OF EXCHANGE ON LONDON. 
| | Rates | 


(Oct, 25°28 | Cheques Lisbon 

25°344 ” |Madrid 

12°06§ ‘Short. (Italy _- 

20 48 ” Rio Janeiro...) — 

20°25 8 days |Valparaiso ... — , 

20474 Short, Buenos Ayres|Sept.3)) 

20°42 ” |Montevideo..| — 

24°12 os \Caleutta .... Oct. 

% 2. 5 months Bombay ....; — 
, ays Hong Kong..| — | 2/0¢R 

25°3lg Short, ‘Shanghai = i— MS 


1/49, |teleg’pb 


i =2jloR ee 


} OW 2 OW OOH 


FOREIGN RATES. 


The current discount quotati 
are t 
clties an thilowe +. quotations in the chief continental 


Open | Open 
arket, | --Bank Rate. Market. 
Changed % % 
Sep. 27,'11.. 
Sep. 19,'12.. 44 .. 


Bank Rate~ M 
Changed. % 
Ccece +» May 17,"12.. 3 .. 
Janell, 12... 4... 
sooo SUMOLI,12,, 44 ., A 
- Junelh'i2.. 42 2 Bebe 28°08... 3 a 
. 24 ww 4 | Jan. 9,'08..6 .. 
a pe Stockholm ., Junell,’12.. 44 .. 
: ve ® es Christiania .. Mar.23,'12., 54 .. 
tssons HTL. BY «BE | COMMARANNA Sep. B'I1.. Fe 


At other centres the latest recorded quotations are :— 


Calcutta, Bank min. .........006 
Bombay, Bank min. .........e06 


The § GOLD MOVEMENTS. 


Movements of gold to and t 
have been as elie oa — ee 


ALB, & WITHDRAWALS. £ 
,_“*** 6,000 Sat, Egypt........ 200,000 
Bars, °° «=, 20,000| Tues, =, ee ee oe 1,000,000 
ae. ste 129,000 | Wed., 4 


efflux : rs 15oee | Fri., 


’ i 
; 


THE ECONOMIST. 


rates range from those current on the very best paper to those paid 


- |Usance, 
‘Atsight 


{ ay 

\90 dys st 
190 dys st 
(90 dys st 
(90 dys st 


1/4¢ (transfer 
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SILVER. 


Messrs Samuel Montagu and Co. write as follows, on 
October 5th, ressecting the silver market :—“ The tone of the 
market has been remarkably good. The fact that such sub- 
stantial amounts have been taken recently off the market, 
and that the English Government is buying for the new 
coinage customary at the time ot the year, are the predis- 
posing causes. Prices have risen as high as 29d for cash, 
and 293}d for two months, the highest price for cash since 
October gth, and for forward since October 10, 1907. The 
premium on delivery for two months is remarkable, for there 
is little apparent reason for silver to be in special request for 
forward delivery, except for the purpose of avoiding cash 
payment for silver held on speculation. The attention of 
those interested in silver may well be drawn to the curious 
fact that the combined stocks of silver in London, 
Shanghai, and Bombay at the present time total about 
£8,009,000 sterling, compared with £6,500,000 sterling 
at the beginning of March; so that the sterling 
value of the visible stock of silver has risen about 
20 per cent., notwithstanding the large special purchases that 
have been a feature of the last few months. Probably the 


main reason is, that silver has come out from hidden sources 
at the higher prices to which the market has been carried. 
The sterling value of the Shanghai stock is about the same at 
the two periods referred to; therefore, and it is a most 
important item, the whole of the increase is divided between 


Bombay and London, and it may fairly be inferred that the 
Indian group still controls a speculative holding hardly 
diminished in extent, and that the large increase in the size of 
the visible stock is owing to the enhanced value of silver, and | 
also to a larger proportion of the speculative stock being held 
in actual silver rather than in torward contracts. We 
append statistics for September:—Average, 29.087d cash, 
29.047d two months; highest 297;d cash, 29;;d two months; 
lowest, 2843d cash, 283d two mouths.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d 


Sept. 28..... edeccce te coos 298 


Oct. Ledcecccdeseqeseseenecnes 4 298 


eeeeee eer eeeeeeeeeeeseee 3 2934 


Secvcccccccecceccese cecece oe 23,4 


ié6 


oaitics Sublet eae sbdedanbiaan a9g 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and tlie applications 
amounted to Ks.83,250,000 at 1s 4 1-32d to 18 44d. The 
following statement gives the result ot the sales trom the 
beginning of the current financial year :— 


£ 
April 1,1911, to March 31, 1912 cove 27,058,550 


April 1 to September 21, 1912 
Week ending October 1, 1912 


Rs. 
403,909,748 


9,393.319 
$75,095 


9,868,414 


141,527.462 
6 101.998 
147,629,4€0 


eee eee eee eneee eer eereeee 


Allotments since last week :— 


4. 

Tuesday 500.000 in bills on Calcutta 
” ---. 100,000 in bills on Bombay 
* -«-- 462,55 in bills on Madras 

Wednesday .... 3,673,000 14 bilts on Caicaowa j . 
” «eee 1,740,000 in bills on Bombay 
‘ ...» $96,000 in bills on Madras ) above in full, 
w 
” 

Thursday 

The amount to be offered next week will be Rs.6,000,000. 


At ls 4ad, 
about 3 %, 
above in full 
At ls 44d. 
eeee 85,000 in bills on Madras ..........-.+065 At ls 44,4. 
««-» 1,037,500 in bills on Calcutta 


221,000 in transfers on Calcutta 
35,000 in bills on Bombay 
At 1s 4¢,4. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| | Price Negotiated on ‘Change. 
On Usance. | ee ee 
Tues,, Oct. 1, 


Paris nantes aumpndiindieaene 25 25 x» 
Ditto cliasdadbdioadsesseenvense ale 2 25 53 
Marseilles eccecececococeoscces! . ' % 4 25 
Amsterdam ....-ccccesecesevees| OhO@q 12 12 
Ditto Cetera er eee eee eeaeee 4 12 
Berlin eee HHT eee 


me 


Frankfort .......-- ocece 
Vienna and Trieste 


eee 
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Ne &o. eeeeeeeeeeee 
Seeman 
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POOR RAEE A 


i saestaiad px \asetsrainsiguiie aici aatinbmasshite 
eet pt nat ec malate enema tenella ne emit en 


cy Sa ee OR 


: stall ee : : . , amas iii sphaeennieciut stn cincinnati 
ete: dentine 7 amare AT ey : opt ae ene . ware 
A war ae oe ces Se ‘ date ta weal 
— ne ma Be " ee a ey 
4 a 





sane esa te Nera a eS ee ke ie! pe ee 
The Anglo-South American Bank, Limi 
ip, ss SovuTH AFBICA. ee cl its Paris office, 19 Boulevard des Capoener an 23 Rue de 
Bight set "§% dis. Sight ....sececseeeee & % dis. Paix, will be opened for business on the 14th inst, la 
BEEME occccdeunes op BO GBYS secccccocece § 
60 ” eeeeeeeeeeee i ” ” 60 ” eeeeeastereee 


90 ” Seeereveseee ” 99 ” seeereeeesee 


Mee ore ae THE STOCK MARKETS, 


ACSTRALIA. STOCK EXCHANGE SETTLING DAYS, 
ralia. Australia on London. TICKET. | Accounr, 
ieee = on Aust Balling.| Buying. Selling. October 10, Octoter 1, 
ery Cable........ Par. es Cable........ 100% The Near-Eastern situation dominated markets in the | 
983 OnDemand.. Par. 994 On Demand.. 100% | early part of the week, and prices fell all round, In the case | 
974 30 djs ...... + | 994 30 djs ....-. 100% | of the bonds of the Balkan States the fall was merely a mark. 
$74 60 djs®...... ot GO d/s ...++5 998 ing down process intended to discourage bear sales and to 


GOLD POINTS. protect dealers against possible sales by any real | 


; In the active markets the decline was d 
The following are the standards for gold points of the e was due to 


selling, mainly from bulls who were reducing their , 
principal gold exchanges :— ments. The fall in Home and Foreign valle aan 


; ys, there. 
Francs. FREncn. | Marks. German. Dollars. AMERICAN. fore, has been merely a shake-out, and the inv 


oo estor has 

25— 4p. mille for us 20.52—5 per mille for us eee mille for us an opportunity of acquiring cheap stock. But to had 
25— P 20.43—Par .867— Par / . ma = 7 : wards 
25-12 — ags us 20.33—5 p. mille agst us | 4.827—3 per mille agst us the end of the week, the growing belief in the 


and the desire of the Powers to prevent war led to : 
LATEST EXCHANGES. chasing at the lower level of prices. There was quite a 

The latest exchanges are :— lot of buying, Americans being one of the most fa 
French “‘cheaue” exchange.... 25f 280, or 2} per mille for us. sections. | Consols got as low as 73} on Wednesday, but im. 
German short exchange ......)20m 48tpf, or 2i per mille for us. | proved with the generally better tendency on Thursday, The 
New York ‘‘cable transfers” .. $4.86, or 1$ per mille against us. | Bank return showed a weaker position, and thereb 


ening discount rates, and incidentally the belief in a further 
NOTICES. 8 ) a 


rise in the Bank rate. The loan market, however, was 
A branch of the Australian Bank of Commerce, Limited, | easier, on account of dividend payments. To-day the 


has been opened at Chinchilla, Queensland, for the trans- Consol dividends will be paid, and this Should further 
action of all usual banking business. increase the floating supplies. Inthe Industrial market deal. 
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HOME RAILWAY TRAFFIC RETURNS. 


ot | | Receipts for Week Ended 
i 
| 





per Mile 


£ 


Cor spn 
Week in 


___ September 28, | Traffic Aggregate Receipts this Half-year. 
Miles Open. | 22 i i ee 


E 
E 


Name of Railway. Increase ae 


per 
or W eek. 


} Decrease. 1912 1911 


Passengers, &c. Increase or Goods, &c. Fecresee oF 
—— “1912._| 1911. Decrease. 


EsGuish aNnp WBLsH. £ 2 £ z£ | & £ 
aor semeuragscazeces : a . = sone _ oo | — bene 

0) ertbyr U,Uoo 7/3 Pt) 19,7) 
Cambrian oe 26 24 78,384 = 79,854 1,470 56,710} 34,375 


Total 
Receipts 


1912. | 1921. 


~ 
wo 
_ 
i=) 
~~ 
2 
= 


I 


1912. | 1911. 


i 


FEE % | 
S28 | 


8 
Eee w 
833 


t+14 


~~ 
= 


Central London... 7/1 

City and South London 6 429 oe = oe Nails 
DEE canchesccecsess 6 66,300 65,801 499 | 105,600) 90,015 - 
IL 5.55.54 bs0nsneueh $12,100 388,200 + 23,900 | 895,200) 790,400 
Great Kastern ectonand 1,043,900 1,034,500 9,400 | 6$7,600) 635,700 
Great Northern ..... 857,400 829,300 8,100 | 933,900) 899,90C 


Great Northern and City .... sid as ae ih ae 

Great Western sai 2,250,000 2,195,000 55,000 |1,996,000 1,804,000 
Hulland Barnsley 1 ‘ ’ 33 in a as eee, cee 
Lancashire and Yorkshire... 6 54} 53,000) 76 129,35¢/125,657 + 3,70 975,202 901,512 + 73,691 | 309,982) 849,257 
London and N.-Western ....| 1,966 ,965 150,00 0 0 ,00 60 178 12,320,000 2,235,000 87,000 '2,419,000'2, 188,000 


London and 8.-Western i,093,500 1,089,700 ¢ 402,500! 403,900 
Lon. Brighton and 8. Coast... 816,01t 815,614 +4 ( 220,756 2,754 


#E 


BEBE 


on 
ghbcves 


sees 


a 


CP INCRE 


++) 1144+ 


AAD so 
#85 
4 
Bz 

ae 

£28 


23 


i 
13 
z 


& 
x 
BErccguueekeeckeebunaa” 


<= <a op 
t44>}-445 


FHS 
cae 
SS 


3383 
8 
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London Electric sine 
Maryport and Carlisle ..... 
Metropolitan ............... 
Metropolitan District ....... 
Midland oe iad 
North-Eastern ‘ 
Norton Lordon ............. 
N. Staffordshire—Rail. ..... 
Canal .... on: denen 
Rhondda and Swansea Bay 
Rhymney sian an ones 
8.-Rast rn and Chat. Rail. ... 
og eee 
i ScorTcu. 
© II ss oan s sneha dns 6 956 1,200) 64,905 1 
| Glasgow and 8.-Western® .. 3 4,290) 22,706 205,400 208,300 900 | 210,100) 201,600 + 5,000 
Great North of Scotiand* .... 364| 6,9 4,680 oe ““s ee | a oe . 
NE a kdexctseanvats 6,28 531 97,321' 95,5C3 1,6 38,276| 38,226 
North Britieh® lanekaomunnl 1,3243 | 45,100) 70,500 115, x 3 5 | 417,600 427,400 ,800 | 93,800) 584,600 
RISH. | 
Belfast and County Down.. f 80 2,425 931 
Dublin and South-Eastern ... 169 3,836; 1,521 
Great Northern ............. 643 | 11,960) 11,10¢ . 
Great Southern and West. .. 1,121 | 15,746) 15,221! 30, 
Midiand Great Western .... 638 538 5,351) 6,08¢ 


& 
_ 

— 
33 


} 


ra 


i . fee tm ee - 29,503) 27, 
198,331 194,344 18,357) 16,887 + "i,470| 216,688) U1, 


1,323,000 1,279,000 2,269,060 2,065,000 
1,106,53¢ 1,116,171 1,955,030'1,693,021 
47,340 | $0,013 |” 54,733| 50,072 
84,400 86,600 170,900! 158,700 
a Pe : 21,680 20,510 
740 522 ,869| 21,781 36,008 
12,240 11,522 25,809) 36,008 


1,218,562 1,219,915 "1,353 | 325,726) 299,863 95,963 |1,544,288/1,519, 778) 
618 6022 + 2095/6} 177,130 + 32,446 | 271,429) 257,856) 


‘) 
408,10C 421,800 539,700! 511,500 28,200 


es 


i 
vs 


: 


Re 


YA PA 


+t+tt+1 1+) ++4++14+4 


Phitd 


£ 
a 
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43,28 43,643 8, 10,212) 9,49 + 718) 53,492) 
61,40) 64,17 ' 20,468} 19,017 1,451 | 81,869) ot 
130,504 185,915 133,211) 127,788 ,455 | 315,718) 315,672) 

236,422, 228,872 + 7,550 | 185,241 163,993 (251 | 425,687) Seats + 
77,962, 85,455, — 5,495 | 73,162, 74,950 + 196 | 155,114) 15840) ~ 


Gh.ku sabes SEGRE te 


+44+++ 
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* From August 3. t Strike in 1911. 
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COLONIAL, FORSIGN, AND AMERICAN RAILWAYS. 


‘ : 7 
er en 


| 
Name 


a ae x“ 


Receipts, Total Receipts. 


Period 
Ending 


ite Receipts. Total Receipts. | Seek 


Ending 
Period 
Ending 


| 1912] iil. | siz | isi. 


| Period 


se Oesnat) a rae an 1912. | 1911. 3912. j 1911. | jae z 2 
5 OLONI AL.) ; 2 £ FORRIGN. — Con. £ 4. oa AMERICAN. —Con. Sadie 
m Bengal ...Aug.3!, 7,766 6,405 69,633, 56,845 Cordoba & Rosar. Sep. 28, 8,030 ~—-7,300 108,435 $6,310 ‘Daltinore & Ohio July 1,610,577/1,464,251) 6 
Bengal and N. W. 51) 19,397/ 17,997, 203,112, 171,52/ Cordoba Central 28; _5,£90 74,90. 79,200 Ches peaked Ohio Sep. 24 136,560 138, 
Bengal Nagpur .. Sep. 7) 37,333] 34,533; 444,533 308,066. Do Nthn. Sect. 28! 15.455 16,195 220,995 233,335 Chic. Mil. & 8. P. July | 1,152,125\1, 
Bombay,B.,&C.I. 25) 70,666, 61,400 892,86¢| 758;066. Do B.A.Exten. 28) 7,595 86,780, 54,090 Den. &RioGrande Sep. 14) 115,040 106,200 
Burma ...:...;..,Aus.31} 16,830) 19,220 167,553| 171,712| Costa Rica ......Ang.10) 71185 56,953, 49,205 Erie July 1,076,511), S7a.strl 
jane ae Sep. 0} 105,320) 101 2)0,1,049,300, 894,590 Cuban Central .. Sep. 28> 5,835 78,419 74,564 Great Northern. . Avg. 1,377,138 1,200, 1 
Rane Talia | gu} S¢he400, 612,200 7,125,200:6,026,200 Kzyptian Delta. 10] _ 5,889 110,691) 109,621 Illinois Central... Aus. 792 1,110.31 
G 7 . {Os aah 4 142,466) 110,266 1,656,266 |1,616,800' Kntre Rios ....__ 28; 11,500 96,700, 109,200’ Louisvl.& Nashvl. Sep. 7 220 206 
s . x oon a) | 300,970) 275,483) 2,952,240’ 2,701,975! G. West. of Brazil 28! 13,993 3 448,485 451,783 Missouri, Kansas 
Mad & 8 MatritalSep. 1) eereel| 75:026)1,097,082, "952,814 Int’oc'nic Mex. .. 21) $131,90¢ 1,961,300 1,958,410 N. ¥. Central... . July 
Quebec Central ..| 281 45,365 456,800) 458,379’ Leopoldina 28, 42,522 34,938 1,181,138 980,401 N. Orleans N. E. Aug. | 
South Indian...|  “4| Bg AZ2) 91,742) 77,161, Manila 28) 3,757, 3.147) '196,384| 200,72 Norfolk & West. July, | 715,966) 610s 
Southern Punjab! ; 35,85, 523,09, 310,598 21 $161,600 129,300 1,949,500 1,753,200 Northern Central Aug.21 215,496, 20% 
on | SAM) PAU) 6.000) Bexican, Netnal 2: 1280828 1,196,907 5,704,944 5,780,186, North Pacific... July 1,180,071 Lf 

} | Nitrate Rails.* ..} 688 176 -. |  «. | Pennsylvania ..duly | j 
soto agate i | 37,270 1,245,500; 1,143,650 Ottoman Tse 127,935! 213,500! Philadel.d& Readg July 
BA Gt Southern | gO l6t ,85,47¢) 75,637 San Paulo | 72,180 | 562,700' 622,314 Southern Pacific July 
B. Ayres Western| 000 83,000 1,283,000 985,062 Untd. of Havana) 28 16.222 | 250,400, 210,796 Southern Railwy Sep. 18 
B A and Pacific Potala es, West. of Havana = 4,763, 4,515) 73,858 68,582 8 Louts & 5. Bean. July 

| j " . , . ’ } RICAN. | ; exas aciiic.. >. 
O.Urug.of nya | Gos, epredd|4895,466 1,251,425) Alabama Gt. 8...’ 7] 16,664, 16,854, 174,54¢ 169,952 Union Paeific. ... July 

11,855) 154,077) 138,105, Atchison Topeka July 1,791,995 1,604,329 1791932 1,608,325 Wabash ........ Aug. 


en Sst eres 


* Two weeks, 
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been affected so much by foreign politics, more 
: ae sn taken in the Marconi wrangle. 
interes Government Securities.—Consols have been 
steady this week. The Balkan situation was 
‘awed very calmly on the London Stock Exchange and had 
: wa little eflect on prices. A heavy withdrawal of gold tor 
badge Tuesday also failed to have any effect on the 
Eeyp There were rumours that an extensive “ bear”’ 
mao in Consols existed. The monthiy carry-over was 
easily arranged, contangos opening at 3§-i and falling to 3} 
| later. There was a decided revival at the end of the week, 
when the Balkan situation grew brighter. Indian stocks have 
heen depressed, while Bank stock is 2 points lower. 


i 
| ‘ oman 


| Clone Pn80hG enn 

| | Last | |Move- 

i Friday Sat. | Mon. Tues.| Wed. Thur. Friday) ment. 

i} - --——— = [ a ; ee as -—s 

| pepe 1903 13k 4a 75h 48 73h 40 7394 T3R 4 735 4 TER. 

| Coa NR eg... | 735 44 73k 48, HOH TF Te GT + 8 
tes | 

| 14 437 #474 42M 374 #§ 74 3 74 34 

Irish Ld)| 7445 7445 | 7495 7445 7445 7445 7445 

Local Loans 3% Stk He 53 844 5A 844 5h 844 53, 845 54 844 SA B44 58 

Trans. Gov. 3% Stk 894 90! 894 S04 894 904 894 90} 88 9x 88 9x88 9x 

; 238 4 


'| remarkably 
| 


z 
2 


SIR incceds 3 238 43 237 42 237 42 236 41 236 41 23641 —2 

Bae ia {im diam fm am tm § 
1948... 77% 3 77 : ; 

a Ay on be ott gota ao 1 gol 8018 1 


Bd.3% B} 80 
eabosien 4%B 984100} 9841003 984100} 9841004'9841005 98 1005 9841004 











ign Government Securities.—The trouble in th 
Balkans, of course, affected this market more than any other. 
The direct effect on the Stock Exchange was slight, but the 
Continental Bourses were rather demoralised, and large lines 
stock were sold over here. The chief sufferers were, of 
course, the securities of the Balkan States and the more 
speculative stocks, such as Peruvian Pref. Prices picked up 
again at the end of the week, when the situation in the East 
seemed brighter. The declaration of peace between Turkey 
and Italy was also a good feature. The Chinese Loan soon 
the premium it had last week, and was quoted at 1 point 
| discount on Tuesday. A considerable amount of interest was 
|| attached to the Rio de Janeiro State loan, the prospectus of 
|| which was issued last week. The issue was not a success, 
|| and about 83 per cent. was left on the underwriters’ hands, 
'| while the price fell to } discount. 


The following are the latest closing prices, &c., of some ot 
|| the leading stocks :— 


ere 


Q 


a 


“ Making-up” 





_ nein es ee Prices, 
| Last week, To-day, or Fall 
i Argentine 5%, 1886-7 .......... 1035 .. 103) .. ce oo I «~ 103 
|| Beazilian 4% Bonds, 1889 ...... ee eee ss 874 oe 864 
|| Bulgarian 6%, 1892 2... ....0., 10l we 699 ne — 2. 1008 .. 101 
| Ghilan We, 188 i ddbeos co CS ot bee Swe & 
|| Chinese Gold, 1896, 5% ........ 1028 .. MOfe .. + §.. 1028... 12 
| Colomb'n Con. Ext. 3% Bds.’96 50 oo «6, Be = 0B ee ER ic 
| CotaRica$%to5%,1911.. 64 .. 6 .. .. .. 64.. 64 
| Egyptian 4% Unified Debt MM ce SE cc = Bec 1008 + 100 
HUMID, sescsesscersccsccece 915 «2 Oz ..— 3... 91R.. 9 
| German Tmperial 3%, 1891 .... 78h «3.0 O7Thx cw — 30. 7882. 78 
| Greek Monopoly 4% Seeeeeeese 55 ee 51 ce = 4 * 5 . 
|| Hungarian 4% Gold Rentes .... 7’ ‘ot ita aex & . Bees 
aaa H% Rentes Se sdsened =o se 
l peas — eegeagg: Sus Gg -—— <q ee 
De at ising abebececsee 6 .. 96 J oo S62... ot 
to isibbesaccccee oe ot — 2. H.. & 
— one ET stibiescoe cae ot Se oc ©) Dea Se os 1054 
mn Corp., Pref........... 56h ce «6A le = 524 563 
@ oon) MinisetSécccee 65 » Ce woh st ce: Gee 
Russian, en eesicbéees 93h oe 9lix — io. @S.. @ 
We aight 1064 105x .. + 4... 106$ .. 1069 
CE nn..... © . @ c= os 8 oe 
’ ie EE ttssccodse Ts lOO — 1 wo Mhee 15 
@ezuelas% Dip Debt ...... BS «oo — be © . & 


pale nat Bailways.— For greater part of the week Home 
place wad - in a de pressed condition, but a revival took 
the Stock Tf ens with the general improvement on 
i dsetenen an a Che Brighton traffic, which showed a 
| stocks Kentish. y £5,000, had a bad effect on passenger 
t eteahanes mor stocks suffered considerably from the general 
I! built up - tg to the speculative account that had been 
the Hn o_o The heavy lines: did not suffer so much as 

os ger stocks, and the resistance shown by Consols 

sympathetic effect on this market. : 


joined are the latest closi i i 
. , st closing prices of the more im- 
portant issues as compared with last week’s prices :— 





: ** Making-up”’ 
-—Ciosing Prices, Rise ices. 
Caledenian |. i Last Week. —- or Fali. Sept.11. Sept.25. 
Central OOo eeeee x ee x ee a= ee ee 80 
Goat Cental Preferred’ cc7""* 78. ss eee be | 
Greet eastern Destisyeeeeeee ay ** ray es, ** 303 *e AH 
Geet Western vsssedsesss Sle 25g) ag SS Bab SS Ble 
Lancashive and Wopiciize'***: USh 3: ales S24 ll an7g Llai7 
Lanitts Brighton, te aa | (oe SH: — be. GOb.. 0 
Do Arc tatham, Ordinary |” ** -, co Bice otf a4 
Lendes’®, Pret, Ste eeee ee Zits «+. 208 we — oe TL ce 21 
London Bleettic Pref,” teens . 89 ee 8&8 ja aes 894 a = 
Leadon ont North-Western." yas, °° 82. ce — 2 oe es. oe cs 
Metropoind South-Western,."7 fast =+  WSQBo we — 16. 135 SS 1H 
Meelis Consolidated --7 123, + 12S 3 = 2 5S age 3 Ae 
Midland District _. se 633 613 osc? ly *. oe 
Non Defetseg “""**trsss 92 iw ng RR Ce 4D 
Reagan ge SP eS 
rt ee x eo = * ee 
Rastern «4 cat ie os 122 oo a Sos rE «+ 122 
DeGrlinary, gi? * Bde. oo oT Pst Set 
PP ee seeses . 4) 3, 4a 








| ferred on. shareholders. 


al 


American Railways.—The American market opened 


the week in buoyant mood, on account of excellent trade 
prospects and encouraging harvest news, which stimulated 
crop-carrying lines. Activity in the iron and steel industry 
Union Pacifics, Steels, 
Southern Pacifics, and New York Centrals led the upward 
movement. Unfortunately, the movement was checked early 
in the week by the disturbing news from the Near East. On 
Wednesday, however, there were some bright features, Mil- 
waukees advancing 2, and Steels, Eries, and Rock Islands 
picking up some of the loss inflicted by the fears of war in the 
Balkans. Amalgamateds also showed some activity. A 
more optimistic feeling prevailed again on Thursday in all 
markets, and Americans shared in the recovery. 


caused steels to run up to 82. 


more climbed to 82. 


Amalgamated Copper ....... 
Atchison Con..,. ° 
Baltimore and Ohio........... e 
Chesapeake and Ohio......... e 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord. Shs. 

Do 5% Non-cum. Pref, ..... ° 
Erie Railroad Com. Stock 

Do Ist Pref. 


DIN, t.ddccecmeanuéen e 
Great Northern Pref. ......... e 
lliinois Central Shares 


Louisville and Nashville 
Missouri, Kansas, and Texas ., 
New York Central ........... e 
New York, Ontario, and Western 
Nortolk and Western Common 

NE seddtuuecheuteedicty ° 
Northern Pxcific 


Southern Ordinary ...... 
Do Non-cum. Pref 
Southern Pacific ........ . 
Union Pacific Shares .......... 
U. S. Steel Corporation........ 
SE gist dada aie 





938 
1123 
lly 


Ss 2 6 2.8.8 8 
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ee 


-——Closing Prices—, 
Last week, To-day, 
95 


115 
1134 


116} 
24 
43 


1194 
154 


. 
. 
. 
. 


Rise 


+et+tetteet 


| 


+ 


+++ t4+4+4+/4+/4+/14+ 


or Fall. 


Steels once 
Amalgamateds, partly under the 
influence of the satisfactory Tinto dividend, rose to 944. 
Union Pacifics, Rock Islands, and Readings went ahead, and 
Chesapeakes were in good demand. 


The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up” 


Prices, 


Sept.11. Sept.25, 


89% .. 


2g .. 114... 112 


2 


1094 .. 112 
84 
112 


404 


SLSSB! 


wo 
= 
ee ee. *e-e “ee . 
> Sb.2a 6 6.85:6¢23 89 6 6 
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Foreign and Colonial Railways.—Opening with a 
general hardening tendency this market suffered a slight 


. Sept.11. Sept.25. | depression in mid-week in sympathy with other markets on 


the Batkan news, but made a good recovery. Chief interest 
Pacific new issue, which we 


has centred on the Canadian 


discuss in a “ Bnsiness Note.” 
touched 290% on the expectation of rights likely to be con- 


Early in the week Canadas 


This was followed by a slight 


| reaction, although August returns were satisfactory. When 
| the terms of the new issue were known the shares remained 


firm. 


The Grand Trunk statement for August proved excel- 


lent, but tbe rise on this account was only temporary, and was 


more than wiped out on the following day. 


was recovered at the end of the week on 
Mexicans have been dull, 
and Argentines on the whole have shown little change except 
for a rise in Central Argentines on the dividend declaration. 


The following are the latest closing prices, &c., of the most 


increases at the end of September. 


prominent issues :— 


---Closing Prices—, 
Last week. To-day. 


Antofagasta(Chili) & Bolivia(def) 
Argentine North-Eastern...... 
Brazil Railway Common ...... 
Buenos Ayres and Pacific Ord.. 
Buenos Ayres Great Southern.. 
Buenos Ayres Western ......++ 
Canadian Pacific 
Central Argentine...........«+s 
Cordoba Central Income Deb.. 
Entre Rios Ord..........seee-eee 
Grand Trunk of Canada Ord. .. 

Do Third Preference ..... eee 
Guayaquil & Quito Rly.5% Bds. 
Mexico North-Western Rly..... 
Mexican Railway Ordinary .... 

Do First Preference 

Do Second Preference 


eee ee eeeeeee 


] ee 
United Railways of Havana.... 


165 
62 

119 

88} 
9 


“ee 
‘as 8s as 


162 


P+} 1+ 


3ut lost ground 
news of traffic 


** Making-up” 
Rise Prices. 
or Fall. Sept.11.Sept.25. 
‘ 3 eo 157% .. M2 
2 os -@ cs O 
4 ..m .. We 
fo. OS uw 
+ .. 128% .. 129 
2.33) .. IB 
— 3 .. 214 .. 2854 
— 2.. 110} .. 1103 
— l.. 6 .. 63 
uo .. 78 
— bh. 23.. B 
+ Bee He... & 
+ 22.. 63 .. 63 
—~ 3 w0 WK .. Sat 
— l ** 62 * 62 
_ eo 142 2 142 
_ ee 92 .. 
— 2... 14g.. 14 
— 5 .. 215 .. 221 
— 1 .. 883% .. 89% 


Mines. — In common with other departments of the 
Stock Exchange the Mining market has been disturbed by 
fears regarding the position in the Balkans. The news from 
the Near East from day to day has served to make the 
market as a whole show a weak tendency. This weakness, 
however, has not been in evidence all the week as rumours, 

revalent on Thursday, that peace was likely to be reached 
Cetween Italy and Turkey served to cause a greater feeling 
of confidence to prevail, accompanied by buying orders. 
Taking the market as a whole, there are very few features 
that stand out prominently. 
have perhaps been the most interesting. They opened on 
Saturday with a firm tone, and free baying of Amalgamateds 


from New York served to brighten up the market on Monday. 


Movements in Copper shares 
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hen weakriess followed on Continental liquidation. The 
ba ns of the metal slumped on Wednesday despite the decline 
shown in the European visible supply of the metal. The 
rice of the metal, however, rose on Thursday, and the 
Gating shares responded. The Rio Tinto dividend fully 
came up to market expectations. The declaration was at 
the rate of 40s per share, which compares with 22s 6d 
a year ago. The shares were strong on French and local 
purchases. The Kaffir market has been rather nervous 
regarding the Balkan situation. There was a disposition 
early in the week to mark down prices. Heavy selling came 
from Paris and Berlin on Tuesday, but liquidation on 
Wednesday was on a smaller scale, bear covering and 
support from Paris improving matters. Prices recovered a 
little on Thursday on peace rumours between Italy and 
Turkey. Diamond shares have been without any feature of 
note. De Beers were bid for freely on Thursday on French 
account, while Premiers were also firm. Rhodesians and 
West Africans have been rather dull, and the same can be said 
as regards Nigerian tin descriptions. The latter firmed up 
in sympathy with the advance in the price of the metal. The 
Australasian group showed a fairly general decline in the 
middle of the week, which Broken Hills shared. The latter, 
however, rallied a little on Thursday. Waihis were supported 
on the news that a number of men had resumed work at the 
mine. 

The following are the prices and variations of the more 
active shares :— 


South African. 


Closing Prices, Rise | 
Transvaal Last To- or | Last To- or 
Gold Mines. Week. day. Fall.! Week. day. Fall. 


Closing Prices. Rise 


. 
. 
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Land, Diamond, &c, 
Anglo-French Expl.  %.. 
{Central Mining and 

Investment 
Cons. Gold Fields... bee 

Do 6% cum. Pref. lg.. 1 

Do 54% Ist Deb..103  ..1 ° 
De Beers Def 22h .. 21fs.. 

ea: asomhous a? «« 

Do 44% Exp.Deb. 994 .. 
Exploration = 
|Gen. Mng.& Finance l¢g&.. 
| Goerz (A.) & Co. .. #.. 
| Henderson'sTrnsvl, 4.. 
| H. E. Prop ? ce 
Jagersfontein (New) 64%.. 
Johnnsbrg. Cons. In, 1,3x.. 

Do Estate 
Mozambique 
New African 
|New Vaal 

Diamond 
| Oceana Consolidtd. 
Premier (Transvaal) 
| Deterred 
«- | Roberts Victor .... 
#|S. A. Gold Trust .. 
| TransvaalCoalTrust 
| Transvaal! Consolid, 
| Trans. Est. & Devt, 


Rhodesian. 
+» «+ | Amaigamat’d Props, 
tee dy| Antelope 
-» +. | Bechuanaland 

1g ..— % | British S.A, Chartd 

Bucks Reef ° 
| Cam and Motor.... 
| Chicago-Gaika ..,. 
| Eldorado Banket ., 
| Enterprise 
oe | Falcon 

+-— & | Giant Mines . 
..— & | Globeand Phoenix... 
le. .— x et Rhod Devp. 
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..— gy| MashonalandA 

ee >| eee ee 
night oo | esia Co oe 
Knight's Deep ..., -- «. |Selukwe Goll 
ModderfonteinDee 2¢u..+ gy| Shamva Mines ... 
Nourse Mines - 2... 2... .. | TanganyikaConcess, 
Rand Collieries ..., 4. .— 9, | Willoughby Cons... 
Rand Mines........ 643..— + | Zambesia Exploring 


Apex . 1g ..— &| Deep Lever (Con.) 
Aurora West United »- «+ |Robinson Deep(New 2% .. 
Bantjes Consolidtd. lys.-— fy) Rose Deep Se 
Brakpan e 4¢y..—- Simmer Deep 
City and Suburban 2fm.. -. | Van Dyk 
Consold. Langlaagte th ° | Van Ryn Deep(New) 
Consold. Main Reef 43. Village Deep oe 
Durban Roodepoort : ° | Witwatersr’nd Deep 2¢%.. 
East Rand Prop, .. 24.. 23... 
Geduld - lgy.. 
Ginsberg ly-- 
Glencairn Main Reef oom 
Glynn’s Lydenburg 
Goch (New). .....0 
; Heriot (New) 


po 
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‘leinfontein (New). 
Knight's ° 
Lancaster West.... 
Langiaagte Estate., 
Luipaard’s Vlei .... 
May Consolidated ., 
Meyer and Charlton 
Modderfontein ... 
Nigel ee 
Primrose (New).... 
Princess Estate .... 
Randfontein Central 
Randfomein Estates 
Rietfontein (New).. 
Robinson 
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Siinmer & JackProp, 
Springs Mines...... 
[ransvaal Gold.... 


— 
+h 2, 

Rey 
*- 
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no ts 
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Village Main Reef.. 
| Vogelstruis e 
West Rand Cons. , 
Wolhuter Gold .... 
Worcester ....... 


——* 


Deep Levels. 


Cinderella Cons. ,. ao 
City Dee 

Crown Mines 

Durban Roodepoort 
Ferreira Deep...... 
Geldenhuis Deep ., 
fae oe 
inight Central ..., 


Copper and Miscellaneous. 


Closing Prices, Rise 

Week. day. Iti 

eek. day. 1, Ww 

oot ts | Mason & Barr (£1) 3 

2 te. te | Mexico of El Oro 

i 4 eet Biltott. -.-.. am 

wn d ount Lyell (£3) ., 

pie | Mount rzan ae 

: *e ysore ( ) eeeeee 

Camp Bird ........ 1g. ti..— #| Nundydroog ...... 
Cape Copper ...... 78 ..— § | Ooregum ...., 

Champion Reef .... ae Do Pref.......... 
Doleoath Tin ...... lyk-.— gy| Rio Tinto..." 

El Oro .. ‘ -» |Siberian Prop, ...- 
Esperanza ... S - 

Great Cobar . 5e ..— ee 


-» 1fg.. .. | Tronoh Mines .... 
ee 3§ ..— 3 | Waihi 


Closing Prices. Rise 
Last T 
fasstnie eocsenece 
rizona Co eoee 
Briseis * ace 
British Broken Hill 
Breken Hill Prop... 
Butters Salvador ., 


ky Copper... 
MES Rincude 


, West Australian 
Closing Prices. Rise 

Last To- or 

Week. day. Fal 


Rs 
3 


Great Boulder Prop. 
Great Boulder Per. 
Great Fingall Cons. 


Abbontiakoon sence” pow 
Abosso a. . « * _— (Nigeria) 


Anglo-Continental . 1 aie ee eneeee 
Ashanti Goldfields. . t | Beenuee, ook “4 
Broomassie ........ : 


++ | Taquah Mining 
Champ’n NigeriaTin <yil eed 
Fanti Consolidated , | Tin Areas of Nigeria 


a 
Gold Coast Amaigd. ie: a #| United Exploration 


Miscellaneous.—The Industrial mar 
the depression caused in other sections of the Stock bea 
by the Balkan scare, but movements, although in a downward 
direction, were few and small. There was an im 
on Thursday in sympathy with other markets, and prices | 
were much firmer. Land shares were weak at first, and 
several issues were marked down, but there was a | 
before the close. Shipping issues have been very flat, P. and | 
O. Deferred showing a big loss on balance. Royal Mails, | 
a{ter falling to 143}, came into demand on Thursday, and | 
rose a point. Marconis have been fairly active, and as. 
port has been forthcoming prices show little change, Nitrate | 
have been depressed, and realisations have caused a relapse | 
bet | 


“* o* 
sere 


in most quotations, Brewery prices have been 
business has been restricted. Iron and Steel shares were | 
active, and improved in several cases. Associated Cements 
have been firm, and close slightly higher. The Rubber 
market has been depressed, but there were signs of improve 
ment before the end of the week. 


Miscellaneous. 


Closing Prices, Rise | 

Last To- or | 

Week. day. Fall. | 

Anglo “A” (Def.).. 26% .. 26% ..— | 
Anglo Chili'n Nitr'te 174 .. 162 ..— 3 | 
Armstrongs 2yux.. 2h4x..4+ oy 
Assted.Cement Ord, 775.. 7¢4..+ 3&4 
Brunner,Mond &Co. 5¢y.. Sry.. .- 
Coats (J.and P.) .. _ we ée ee 
Eng. Sewing Cctton 2 .. 24..+ & 
Gas Light, &c. ....1054 ..1054 .. .. 
Guinness Ord. ....390 ..390 .. .. 
Harrod’s Stores.... 44... 4%.. .. 
Hudson's Bay (£1).. 13¢h.. 13¢3..— 4 


Lon. County & Wst. 

Lyons (1.) & Ca. «. 

MATOONI'S. ....cestes 

| Metpn. Elec. Supply 4 

Nat. Telephone Beast 
P. and O, Deferred..330 
Royal Mail Steam..} o 
Santa Fe Land.... , 
** Shell” Transport ° A 

| Vickers, Limited .. 2p. 2 os 


ANALYSIS OF BALANCE-SHEETS. 


ASSOCIATED PORTLAND CEMENT. 


June 30, 1912. 
LIABILITIES, 
een. Inc. or 2. 


ASSETS. 
Amount. Ine, 


Pref, shares .. 2,258,540 .. + 96,870) 
Ord. shares .. 1,922,320 .. 130 
44% deb. stock 2,308,360 .. — 18,748. 


5 % sec. deb. | 
stock » 2,115,000 .. + 1,834,776) 
220,568 .. — 8,548 


Mortgages .... 
Certs. of in- 
debtedness.. 367,824 .. 40,646 Sundry invest- 
Creditors .... 156,639 .. 23,070; ments 
Provis’nal acs. 9,835 .. 2,472; 2nd deb. i 
459,223 .. 22,565 |  @XS. weeereee 
124,567 .. 3,251 | Cash .o.cccccce 


Dep., &c., acs. 
Profit and loss 
Total...... 9,942,676 .. + 1,985,038, Total 
BIRMINGHAM SMALL ARMS COMPANY. 
July 31, 1912. 


Freehold and 
leasehold est. 7,157,185 .. 
Rotary patents. 
Stock-in-trade . 
Debtors 
Wouldham Ce- 
ment Co. ... 


LIABILITIES. 
ee. Inc. a 


203,150 .. 
766,982 .. 
82,126... — 1,918 
240,000 .. + 100,000 
190,758 .. — 46,158 


Pref. shares .... 
Ord. suares .... 
Creditors 
Reserve 

Profit and loss.. 


Land, buildings, 
plant, &. ...- 
Leasehold  cot- 


Sutk. & 


Investments eve 
Cash and bills .. 


weeeee 1,483,016 .. + 52,924, Total 


COLTNESS IRON COMPANY. 
uly 31, 1912. 
as ASSETS 


LIABILITIES. | or Dee. 
Amount. Ine, or Dec. | Amount. Ine. OF 


& 

5% pref. shares 350,000.. .. 630,880 .. + Hr 
54% pref.shares 150,000 .. Sy . 
Ord. shares'.... 350; ee os | Btocks ..-.++++ 212,862 
Creditors 158,408 .. 5,668| Alquife Mines ee 
Land Dam. Susp. & Railway Co. “, 

10,882 .. 112) Debtors...-++++ eae 
Relining. &c....  9,942.. 6,188, Res. Inv. .-+++ ‘ py 
Special reserve. 50,000 .. Cc omaseaere™ 


— as. 
Reserve ........ 335,000 .. + 28,000 | Investments. «+. 


| 


& 


Total 


Blast furnaces, 
foundries, &e. 


EEE cccéssccce | SERED oe 
Profitandloss.. 72,891 .. 


Total ...... 1,529,143 .» — 5,967| Total ..eeve 
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‘Half year|/June 30, 30 


Aliangs Orga, Reubber Estate, = «| we (de De. 


american b 
Co. a, = .| Quarter {Sept = ‘ 3 
Azgentine. Tramways Half year June 30 4s p.s. 
a way? elf vear| a = 7 
Half year)Aug. 
: x | 124 % 
1 } 
Power Co Quarter | Oct. 3 
Denne Ayres Gt. Southern 
Railway ...---: 
Buenos Ayres West 
calender’ Cable and Con 
a Argentine Railway 
yo anise e geeeaeee 
(Ordinary) 
oun Uruguay Eastern 
Extension ay 
Central U Northern 
eee allway amy Half year'June 30 
Central Uruguay Railway | 
Co. of Monte Video .... 
Tea Plantations .... 
of Santos Improve- 
ments Co. 
Commercial Union Assur- 


Half yearJane 30 
Half year June w 
Half year June 30 


Year June 30 
Half year|June 20 


' 
Half year|June 30 


Half year|June 
Half year}; .. 


Half year June 


Half yea ee 
| 
Quarter | 


Common Stock “< 
Quarter |Sept. 


Dominion Trust Co. ...... 
Dublin and Kingstown Rail- 
Half year}; .. 
‘rust | 
(Deferred) .............. Half year/Sept. 
Ellerman Lines ............ Half year|June 
Glen Rubber and Tea Co. .. Half year; .. 
Globe and Phoenix Gold i 
Mining 
Gula- Kalampong Rubber 
SEE Widudedccec. eae . 
Hong-Kong and China Gis.. Half vear 
Hove Electric Lighting ¢ nalf year 
Howard and Butlough Quarter 
International Linotype .... Half yea: 
James W. Cook and Uo. .... Half year 
Jumpers’ Gold Mining Co a 
Kleinfontein Estates and 
Township i 
Largkat Sumatra Rubbe r( 
La Rose Consolidated Mines 
London and Brazilian Bank 
London Trust Co. ..... : 
Merton Rubber Syndicat: 
Mid-Kent Gas Light an 


Nilambe 

lon} Tea and 

Estates 
Pictorial Newspaper (1°10 
Primitiva Gas Uo. ot Bue 
i} MN .< ds ckabivecacs Half 3 
| Rio de Janeiro Tramway. 
|} Light snd River 
| Rio Tinto Co 


June 


June 3 


way Co. 
Sao Paulo Tramway Lich j 
and Power............ ter - 
i! 7 Seuttish No: a 
hvestment Trust 
{| South British Insurance ¢ 
|| Straits Mortgage & Trust } 
|| Sunge: Kapar Kubber ¢ 
|| Travancore Tea Estates ( 
Travers Asphait 
| aving Co....... 
Yati Deria Rubber and . 1 5 % z S 
Yatiyantota Ceylon ‘Yea « Half 3 ie ee . 20" 
Orkshire Insurance 2 4 i 
| £10 with lus paid 
Do £1 shares... 


June : a 6 


r June - | i 5 
Aug | ‘ 7 ps. ls 9d ps 
June - 4 

June oa we 40 

ee | 2s p.s. 





and 


Sune 
June 


CRUSHING RETURNS. 


(F er ; . 
or last calendar : onta, except where otherwise stated.) 


Gold Recovered. 


Se (P) 
Profit 
(Vv) 


Total. Value. 


Ozs. 


314) 1,417 
| | & 
Gibraltar Cree! #527 2,48¢ | uid = 
Hatti (Nizam’s) . es 30 165) 555(V) 2.020 
y Day Dawn United ’ AIL 1,14 5a { 1,709 oe 
Mysore eet |. 778 ¥) 1,480 
New Brilliant Freehoias ae ; 2,620) 19,245 My 


{tWo Weeks) 
.- (¥) 1,580 
i . “762 ao 
1721 "23 


| 13% 
iV) 4,1C0 . i P) 55) 


. 
"ee ee ee 
** 
Ta 


| mately some 22,000 head of cattle (calves of 1912 and unmerchant- 


RAILWAY COMPANIES. 


BUENOS AYRES WESTERN RAILWAY COMPANY.—The accounts 
show, after providing for the interest on the Government § per 
cent. loan of 1888 and on the 4 per cent. debenture stock, 5 per 
cent. and 44 per cent. preference shares, 4 per cent. extension 
shares, 1912, 1913 and 1915, and all other charges during the year, 
an available balance of £514,766 on net revenue account, out of! 
which the board propose to pay on the ordinary stock a balance 
dividend of 4 per cent. (less income-tax), which .will absorb 
£367,161, carrying forward £147,604. 

BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY.—The 
accounts show, after providing for interest on the debenture stock, 
preference stock, 4 per cent. extension shares, 1g12, and all other 
charges during the year, an available balance on net revenue of 
£927,042, out of which the board propose to pay a balance dividend 
of 4 per cent. (less income-tax) on the ordinary stock, making, with 
the interim dividend paid in April last, 7 per cent. for the year 
ended June 30, 1912, carrying forward a balance of £136,042. | 

CENTRAL URUGUAY EASTERN EXTENSION RaILWAY COM. 
PANY.—The accounts show, after providing for debenture interest, 
dividend on the five per cent. preference shares and the interim 
dividend on the ordinary shares paid in April last, a balance of net 
revenue for the year to June 30, 1912, of £31,986, out of which 
the board propose to pay a balance dividend of 6s 9d per share, 
less income-tax, on the ordinary share capital of the company 
(which will absorb £27,331), making, with the interim dividend| 
paid in April last, 11s 6d per share for the whole year to June 30, 
1912, equal to 5} per cent., less income-tax, carrying forward a 
balance of £4,654. 

CENTRAL URUGUAY NORTHERN EXTENSION RAILWAY 
COMPANY.—The accounts show, after providing for debenture 
interest and the interim dividend paid in April last, a balance of net 
revenue for the year to June 30, 1912, of £24,334, out of which the 
board propose to pay a balance dividend of 5s. per share, less 
income-tax, on the share capital (which will absorb £23,541), 
making with the interim dividend paid in April last, 9s 6d per share 
for the whole year ended June 30, 1912, equal to 4} per cent., less 
income-tax, carrying forward a balance of £793 

CENTRaL URUGUAY R4ILWAY COMPANY OF MONTE VIDEO. 
The accounts show, after providing for interest on the debenture 
stocks, rent of the North-Eastern Line, dividend on the 54 per cent. 
preference shares, interim dividend on the ordinary stock paid in 
April last, and all other charges during the year, an available 
balance on net revenue account of £93,503, out of which the board 
propose to transfer £10,000 to the veneral reserve fund, and $, 5,000 
to the pension fund, and to pay a balance dividend of 34 per cent., 
less income-tax, upon the ordinary stock (which will absorb 
£65,916), making, with the interim dividend paid in April last, 6 
per cent., less income-tax, for the whole year ended 1912, 
carrying forward a balance of £12,550. 


BANKING COMPANIES. 
STANDARD BANK OF SOUTH AFRICA.—-The report states tha 


the gross profits for the half-year amount to /479,193. From this 
| amount has to be deducted the charges, & . for the half year, 
| amounting to £278,078, and rebate on bills not yet due £48,383, 
| leaving a net profit for the half-year of £152,732, while the balance 
|} undivided at December 31, rg11, ig 
£200, 368, from which there has already been transferred to bank 
premises account £ 30,000 and to reserve fund /10,000, leaving an 
available balance of £160,368. The directors now propose to place 
| to officers’ pension fund /10,000, to pay a dividend of 5s per share 
on 309,705 shares (being at the rate of 10 per cent. per annum) and 
a bonus of 1s 6d per share (being at the rate of 3 per cent. per 
| annum), making a total distribution at the rate of 13 per cent. per 
annum, subject to income-tax, and leaving to be carried forward 
£49,714. 
' SWISS BANKVEREIN 
current year were submitted 
meeting at Basle on September 24, 1912 
2,949,522.81f (1911, 2,562,445.561) for expenses, taxes, pr 
| bad and doubtful debts, &c., the net profits for the 
amount to 4,873,311.14f (1911, 4,579,109.96t), without takmg into 
consideration the balance brought forward from last year. To this 
result interest and discounts contributed 4,488,358.62f ; commission 
account contributed 2,046,054.16f ; syndicates and securities con- 
tributed 1,043,236.g0f ; and coupons, foreign monies, and rentals 
contributed 245,184.27. 


MISCELLANEOUS COMPANIES. 
CAPITOL FREEHOLD LAND AND INVESTMENT COMPANY.— 


The report states that a sale has recently been effected of tne entire 
herd of- cattle, horses, and mules on the Texas ranch, approxi- 


Jun 3°, 


} + } - 
was 447,030, making togetNer 


j 


The accounts for the first 


n t half of the 
to the board of direetors 


at their 
After deduction of 
vision for 


half-year 


able cattle to be delivered but not counted), and 400 horses and 
mules, The contract price is $37.00 per head for the cattle and 
$60.00 per head for the horses and mules. The terms for payment 
are :—§$50,000 upon execution of contraet, $200,000 on November I, 
r9tz, and the balance, with interest at 6 per cent. per annum, in 
five equal yearly payments, commencing November 1, 1913; pay- 
| ment being secured by deed of trust on the cattle and horses 
| delivered under the contract, together with all increase thereof. At 
the date of issue of the last report, the action brought by the 
American shareholder, therein referred to, had not been concluded, 
ahd the directors, therefore, then refrained from comment. ‘Since 
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company and the lessees, as set 

















months ended June 3othlast, states that 
further exploratory and development 










Day Dawn, Western Australia. 
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The progress 










ing before the end of this year. 









solidated Estates are situated. 
































deducting the working expenses. 





























throughout the year. 











ing adebit balance of £874. 
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THE ECONOMIST. 


that date, however, the American Court has given its decree in | 
favour of the company on several of the m 
involved. Practically all of the questions 


Negotiations have 





ost important matters 
at issue between the | - 
forth in the company’s Federal 
Court Bill, have been dealt with by this decree, so that it may nat 
be necessary to proceed with the Federal Court Bill. 


MINING COMPANIES. 


MURCHISON ASSOCIATED.—The report for the period of 13 
at the Murchison mines 
work has been carried 
out on the several leases comprising the company’s property at 
Rich ore was discovered at 
on lease No. 254 D, but it did not hold down. The 
Croesus lease has also been prospected, but nothing of payable 
value bas been disclosed. At the Rubicon mine the lense of good 
ore met with at the No. 2 level north has been further developed. 
made with the cultivation of the Ceylon Consolidated 
Rubber Estates, in which this company holds a_ considerable 
interest, is satisfactory. Out of the total area of 1,382} acres owned 
by the company, 1,140} acres are planted with over 400,000 trees, 
a number of which are of a tappable size and will come into bear- 
The financial position of the 
company is thoroughly sound, the available funds being ample to 
carry it through to the dividend-paying stage. 
been conducted for the acquisition of a large area of land in the 
central province of Ceylon, the district in which the Ceylon Con- 
The directors secured a lease for 
99 years on approximately 2,000 acres, known locally as Medde- | 
bedde and Beligomua, on the following reasonable terms :—For | 
the term of 66 years at the yearly rental of 24 rupees per acre (that | 
is, about £333 per annum), and for a further period of 33 years, if 

desired by the company, at a rent to be fixed by two arbitrators. 

Plumbago is reported to exist on the property, and the company 

has the right to mine it or any other produce conditionally on 

paying a royalty of 10 per cent. on the proceeds of sale after 


. NORTH ANANTAPUR GOLD MINES,—The report states that 
during the year 17,568 tons (of 2,000 Ibs each) were milled, yield- | 
ing 6,151 ounces of bar gold, which realised {24,153. 
crushed shows an increase of 4,820 tons and the bar gold 1,414 
ounces as compared with the preceding 12 months. 

feature in connection with the milling returns is that the average 
grade of the ore treated has steadily improved month by month | 
The general expenditure in England and | 
India amounted to £25,170 and the receipts totalled £24,296, leav- | 
The output of gold was restricted | 
through a shortage of water, due to an exceptionally dry season. 
By these means it is hoped that further stoppages at the mill | 
The 25,000 preference shares of {1 each, offered | 
to the shareholders in October last, were all applied for and allotted. | 
The reserves of ore at June 30, 1912, were estimated at 42,000 tons, | demand, markets have now become firm and dearer on the | 
| 


The quartz 


A noteworthy 


as compared with 14,000 tons at the corresponding period of 1911. 
In view of the satisfactory manner in which the mine has opened | 
up, it has been decided to increase the crushing capacity of the mill | 
There are some 30,000 tons of tailings 
available for treatment and 4,000 tons of slimes, and a plant capable | 
of treating 3,000 tons of tailings per month is now in course of 
It is anticipated that this plant will be working in a few | 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS | 
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THE OORN TRADE. 
Mark Lame, Friday 


Under a spell of more favourable w ' 
general is now in a forward condition aad farm sick in} 
tions were greatly facilitated, and a better Ceshing ope. 
pressed in the improved condition of newly-threshed eT 
coming to market. There was a moderate attendant ny 
operators at market, but demand, on the whole a 
though prices ruled generally steady, while se 
certain reserve both with respect to bread and feedi 
in view of the political situation in the Near East 
wheat is in fair supply, anything fit for milling bej 
maintained, and sound qualities rather firmer while | 
sparingly offered. Best whites, delivered up are 
gos 6d, and reds 39s 6d per qr, 504 lbs. Shortage on 
near, respecting imported descriptions continues to be 
prices are supported without any difficulty, world’s 
shipments to the United Kingdom in the meantime bei 
a smaller scale. No. 2 Northern Manitoba, gas 6d 
arrive, and nominal, ex quay, at 43s; No. 3, ditto 
position, 41s 6d. No. 1 new Northern Duluth 408, 
quality of which continues favourable. Australian 
42s 6d, and in very small supply. Indian, 39s 6d 
South Russian, ex granary, ranges up to about 41s. 
American first spring patents, 29s 6d to 315; Canadian, export, | 
patents, 28s 6d to 29s 6d, both landed. Australian patents, on | 
spot, 28s. ‘‘ Iron Duke,”’ ex store, due in a few weeks, 26s 6d. A 
firm tone prevailed in the wheat cargo market, but buyers 
continue to hold off pending further developments in the Balkan 
situation. Meanshile holders offer sparingly. White Walla, 
shipping or shipped, changed hands at 38s 10%d. Choice white 
Karachi and part red, ditto, October 7th, at 39s and 8s 7d) 
respectively. Parcels firm to dearer. Grinding barley: Anov. | 
| Black Sea, 24s 9d, ex ship, and 25s 3d, ex quay. Persian, in|! 
similar positions, 25s 3d and 25s od. Indian, 29s 3d, landed. | 
Maize: Plate, 26s; Odessa, 27s, both landed terms; arrivals of | 
the former being ample for requirements. Plate oats, 18s 4d to | 


19s 3d, landed. American white clipped No. 2 ruling at 20s, | 
ex quay. 
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The following is extracted from the fortnightly Wheat letter | 
| issued by Messrs Montgomery, Jones, and Co., of Liverpodl,| 
| dated October 2nd :— 
Markets.—After a temporary decline last week, caused by fine | 
and dry harvest weather, heavy supplics, and an absence of| 
critical aspect of the Eastern question. Heavy chartering at) 
advancing rates from the Black Sea has been followed by lower | 
Plate freights. Liverpool futures have advanced 3d per 100 Ibs, \ 
| October being 7s g}d, December 7s 6}d, and March 7s s¢) 
Cargoes are held for an occasional 6d advance. Paris is 18 44) 
| and Budapest 6}d dearer. Antwerp 7}, Berlin 64d, Chicago 44, | 
and Winnipeg sd per 480 lbs lower on the fortnight. \ 
Consols have declined %, and are now 7318-74 Money | 
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, Ne; — | 
| > | | ea: | 
Balance ‘Aner ‘Amount niclsinsijabensiiiiclina —. a es t Year | 
Peri , | Avall- es | 3 i 
Company. Ending. | toss wan of | Sble for) Dividend. —_| Carried to| 1 
Account, Deben- Distri- Ordinary | Prefce. Reserve, | Balance Net | Dive | 
i. ala Deprecia- Forward profit, | dend | 
——— a feiss _~ Interest.) | Rate. |Amount |Amount. om, ? | oe 
Anglo-South cee J | . : | . ve rane! . . | : "| 5 108 i 
tteeee| une 30 | 49,117, 253,011; 302,128 12 141,250, .. 120,081 —— 206, 1% 
re nieve seeseeeesees) July 31 | 41,858, 69,273) 121,131 ‘Q'4 20! 55,000 7 25,720, 30,411) 69,452 ‘ 
olonial Bank .........7.... June 30* | 35,373, 27,533, 62,906 3 | 18,000: 10,000 34,906, 29, 
Standard Bank of S. Africa ..| June 30* | 47,637 162,732) 200,369, 13 | 100,654). 50,000, 49,715 107/85, 
Otner Compantes. | —_———| | 
Acteited Portland Cement! | | | 
anufacturers .......... | June 30 | 145,916 
: Beroam-Perak Hubber Pista ne | 43,375, 141,782 mend a | 122,324, 25,000, 37,855 
tees e eee eeseeecees! June 30 | 964 5,04 | co | 1,442 + “ 
: Dee eta seceness.) June 30 | * 1069) vn7 ; | = —_ i 25, + 0 
ay ement} } | 
ie Manufacturers ..........| April | a 
i Colonial Consignment == = 30 | +e | 36,018 — ee es a 13,692) 4510) 
a ing .......+0+4.| June 30 | 2,263 22,614) 24877 6 13,500} 4,500 5,000 1,877 
1 Glenn Cron Bic? 722:| July SL | 18,359, 74,4071 92'766 10 | 35,000| 25750| 15,000, 17,016 i 
ae nboig Union Fireclay ....| Aug. 31 | 1,597, 30,968 32565 15 22.500 7.000, 3,06 
ai ease iaieder Rubber ........| June 30 | haat ‘963 ‘963 : re | 7 963 2 
at MOBTES ....0ceeceeeeeees.| June 30 ic 3 ; . 
) : en -_ Cleaver........ July 31 | ti ina saan 7 ser" g, an af | 3508 5 
ae PEGS ¢ r a 4 , ° 
q United Electric Tramways of ee) a ee | 14,768). 1,500, 2,917) 
Caracas ....... snare «-+-| June30 | Dr. 65 880 iad 81 + — 
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| The Kase Ie thered in the Balkan States, but in @ more 
barvest has oo usual. Never before have Bulgaria, 
aggrava egro, and Greece united against Turkey, and the 
Servia, Lager gp armies simultaneously makes the posi- 
minous. The approach of winter in these moun- 
eS _ tries is the best guarantee of peace. Italy, how- 
‘| tamnous oo Se tember 29 last year to begin her war with Turkey, 
mT eae on. As Europe is very dependent on Black 
Sea shipments, thie trade is nervous, and watches events very 
Sieally, which may again close the Dardanelles. 
weet and Crops.—Continued fine drying wéather has been 
wey’ favourable for threshing, and also for finishing the in- 
thering, while ploughing is in full swing on light soils, where 
Sound is not too hard. The grain is better than expected, 
but condition and quality 1s so variable that prices range from 
gos to 988 per quarter. Wheat was reaped in Great Britain from 
1,863,305 acres, of 1.1 per cent. more than last year, but the 
| ‘eld is 1.30 per bushel less, while 1} to 2 million qts are un- 
| vvitable for milling. As the net imports into the 1 .K. during 
last season were 28,696,a00 qrs, our foreign requirements 
this season, reckoning the increase of 1 per cent. in p pula- 
tion, will be in the neighbourhood of 30 million qrs, but during 
the winter months they will! be larger, as evidenced by the pre- 
sent enormous outgoings, which last month were at the rate of 
rs per annum. 
ra ©, the estimates of the farmers’ and millers’ 
| journals, it appears that France has gathered a large crop, 
| though poor in quality, and that her foreign requirements will 
‘| be for mixing purposes only. Germany reports a much better 
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during the harvest year 1912-13, contrasted with rgtr-12, 19f0-rr 
has again come to the front after the | and 1909-10 :— 21 


The following table estimates the home consumption of wheat! 








1912-1913, 1911-1912.' 1910-1911.} 1909-1910., 


| cwts. cwis | ocwts. | cwts. 
Importe—Wheat (3 weeks to Sept. 21)) ‘6,914,900! 9.248,50C' 7,824,000) 10,481,500 
Flour ” " 498, 20C| 919,300) 650,1 , 834,400 


Total imports 3 weeks ....... 7,415,10¢| 10,067,800! 8,474,100! 11,316,900 

Ada week ending Sept. 28—Wneat..... 2,800,500) 4 034,300, 2,597,900! 2,311,200 

Flour ..../ 135,800} 237,000}. 188,900} 376,300 

Ss | . —_ * a 

Total imports 4 weeks .... . 10,349,400) 12,339,100! 11,210,900! 14,004,400 

Less exporte—Wheat .............. 34,4€0) 3 74 27,290! 65,000 

DONE Sacscdscccieigel 9,200 2, 6,400! 4,700 

i _ a os teas 

Net imports .............+0. 10,305,800) 12,320,400) 11,277,300) 13,936,700 
Add to this the estimated sales of | 

home-grown wheat ................. 2,014,400, 6,725,000 3,558,000! 2,949,700 


Four weeks’ home supplies ........ 12,520,2%) 19,045,400 14,735,300) 16 886,400 


ke i Ae s a 
\ 2 6 2.3.) a9 
MS POC OWRrccccceccccccccccccescce] , t & 7 6 6 114 | 7 
bushels, | bushels. | bushels. | bushels. 
— supply’ in U.8. centres,bush. 31,916,000) 52,709,0U0! 34,768,000) 19,442 000 
0 ° 
} 
| 
| 


Average price of English wheat per 8 a 
QUATEEE. .. .ccccccccccccvciccecccces| Ol, 7 


~D 


= in cwts..., 17,097,900/28,236,900| 18,625,700; 10,415,000 





THE IRON AND COAL TRADES. 





The pig-iron market has been rather disturbed by nervous 


LA expected, < ! a big vield. Russian crop is esti- et 
vers | ar oo S emilli : ‘in mone th m4 Soot ven Wiel < “Acel 74 fears regarding the course of events in the Balkans. In the 
| cee oe go tees CS Ne > oa - Pa ; “3 2. | Cleveland warrant market realisations have been on a heavy 
Ikan || crop, but the continuous rains of the past month have reduced 1 7 ; , eae =, : 
alla, 3 — ins : an i : _| scale. The market, however, is tolerably firm. The statistical 
|| it considerably since the estimate was made. Roumania reports ‘ye +h sas 
ite | erat pe ia at dies tae lien position of the trade is satisfactory, Business is expected to be 
i ye fh 2@ onde “dear Beepes cats fe , less brisk, while the Balkan trouble is idence. Friday’s 
1d | Norta America.—The spring crop of U.S.A. is threshing out Gia i eneineilem al pt foll a - ch ve fhe re a wt 
" 9 e ° . . rladsSR > < > as 1iOWS: 5 ‘lal \ S OOS of Cé 
20" | i| satisfactorily, with il phenomenal yields, but the movement | ,‘ * | . . ws nee 
, in | ils es The han wlater ¢ ne nae 67s 1d one month, 67s 8d three months; sellers 1d more. Market ! 
s retarded by heavy rains. The hard winter crop is excellent Ale Cannei’s Ghee to-day.—in Glasgow Scotch ' 
: ] . . . 1ale. ( als Stores to-day.— Glasgow: Scotch, ,oo 
ded. in both quantity and quality, and estimates are being raised, and . : me ess. , : 4 ; 
ls of Boa bt care predicted. C3 can 1 ee | tons; Middlesbro’ (No. 3), 273,418 toms; Standard, 1,065 tons; 
| a ceartn of cars predicte an ida s crop 1s Deginning to move | Hematite nil / 
jd to slowly, and hitherto th eipts have been about one-third of | ~ es : * 
m0, | last year, caused by rainy weather, followed by sharp frosts, | ee ’ , 
} \| which are too late to do much harm . | Our Middlesbro’ correspondent’s report, dated October 3rd, 
i i " I jal i mucl at ° Ss f 1c + Pio ( e . . _ SZ ‘ ¥ varr: 
} SOUTHERN HEMISPHERE AND INDIA.—Argeniline crop is pro- | . mee ames ’ 'S o re ny aevanernne ee ~ hoe oe 
i" | 7 ; ne : ‘ft : ? — e } Mark é ars 0 War ‘ cans é ‘ é l ress y 
etter | Bee ( Ai ‘ market and fears of war in the Balkans have had a depressing 
i || gressing well. (Good rains have fallen in Australia; and the con-| _¢ ; ; } 
pool, | ttt : ’ a | effect on the price of pig-iron, but a fair amount of business 
|} ditions for seeding th: w crop in India are favourable. ly b aan : N > Cleveland G.M.B 
| | THe Wortp’s FortNicutt c abi <8 : ; Mas been transact ted at easier rates. No. 3 eve and x. D. 
fine | “ . at a ee a ae 33000 _.qrs—are i is to day quoted at OoOs 10}d per fon. Makers of Kast t oast 
e of | || 330000 grs Jess than during the previous fortnight. The U.K. | hematite will not accept less than 80s per ton for mixed numbers 
“the Eur _ anne qrs; the Continent 1,774,000 qrs; and ex} for this year’s delivery. Manufactured Iron and Steel: The 
g at) "The No et mee ee 4.289 h: oo demand continues to be very good and prices firm. Steel ship- 
Baie! i. he rthern Hemisphere has shipped 2,818,000 grs, and the | plates, £8; steel ship angles, £7 12s 6d; iron ship-plates, 
the. | = ” ene re an ! India, 705,000 qrs. £8; iron ship angles, £8 ss; iron bars, £8 108, all less 2} per 
| sé. | a U.S.A. and ( anada head the list with 1,306,000 qrs;| cent.: steel rails, £6 12s 6d net. Iron Ore: Consumers have 
is 4d | i oe comes next with 1,061,000 qrs ; India, 411,000 qrs ; Balkan} good stocks and are not buying at present. Sellers maintain 
. CS, sf ITS ; rger } > . n > os ’ . . ? . : 
0 4d, | ars: ie ig nd - > Arg — 269,000 qrts; Australia, 85,000] quotations. Best Bilbao Rubio iron ore (50 per cent. iron), 238; 
a . cee ay COMEREICS, SP,O00: GES. Gellivare and L/K Swedish iron ore (60 per cent. iron), “‘A”’ 
oney | os ix SIGHT Of the arrivals at ports of call during | grade hematite, 25s 6d; ‘‘C”’ grade Cleveland, 21s 6d; ““F” 
i Kleine en 378, qrs have been ordered to the United | and ‘‘G” grade Basic, 21s 6d., c.i.f. North-East Coast ports. 
—ee i, “NBdom, and 23,000 qrs to the Continent. meen 
H Comparative Posirrox and Prices. Our Sheffield correspondent, writing on Thursday, fur- 
| freemen e - 
1 a a ee ae _ nishes the following particulars concerning the 1ron and steel 
5 i| This | Fortnight | Year trades in the Sheffield district:—The heavy departments of 
4 einen Week. Ago. Ago. the iron and steel trade in the Sheffield district continue very | 
|| Theoreti 1K. stocks adil eed ee ets r r rder books full for many months ahead. Con- 
lear Hi oie U.K. stocks of Foreign wheat Quarters. | Quarters. | Quarters. busy, with o de: eon = ao 1 and casting 
— || Farmers’ he ret hands Sete esse eeeeees 2,296,000 | “2,171,000 | ‘2,200,000 | tracts in hand include shell, guns, ship-plates, and castings || 
| On see trretical) stocks in U.K, ......) 5,025,000 | 5,250,000 5,762,000 for the British and foreign Governments, heavy orders for }| 
il passage, U.K direct | 4 . i} 
wi- ee Continent direct °° ""*"*” 1,840,000 | 1,650,000 | 1,277,000 | steel rails and wire, tyres and springs, machinery, &c., the || 
od. " for orders U.K. or Cont. 2." *"" itr abone —- consignments being for the Far East, South Africa, and South 1 
| Bradstreet’s visible * ; U.S.A Bushels. | Bushels. | Bushels. America. There has been little change in the price of oa | 
—— | I] Do a ID U.B.A....ccccceees 40,998,000 | 34,755,000 | 58,959,000 | and West Coast hematite during the past week or so, the || 
| i] jo in Canad: |“ naroy é ‘ Mi & ; 
; | 1] Gasette sineathaptiaame | rane a a quotations for the former ranging from 85s to gos, and for 1] 
0 || Liverpool grated nce, nie whens wd Be eee 32 6 the latter g3s to 96s, delivered in ae In the common 1 
|) Pari math” PCT 200 Ibs... 7 ades ices of Lincolnshire and Derbyshire pig-iron are || 
current m . 6 7 5s 7 5S grades prices of Lincolr e ' g 1 
: | Bape nae ; ete o 7 2 : 2 104 practically prohibitive, and wherever possible foundries and || 
} Octobe rs ca SaaS morks are x scr: ; erence ‘ as 70s || 
3 | || Antwerp, 2H. Winter 0.) $80 Ibs sete 41 1 40 7 43 3 ironworks are buying scrap in preference. As much oe | 
|| Chicago. December Ay DS v eevee 36 3 | 36104 | 35/3 Plate | is being asked for Lincolnshire pig, 71s for foundry, and 1s 6d || 
|| Winnipeg. December © a ae 21, | wb 3 32 7 more for Basic, while Derbyshire is only about 2s or 3s less. i 
| oom “ oo | @1 | @6 32.5 In most quarters there is a belief that top prices have not yet | 
oa i} , PARATIVE AVERAGES OF GRAIN. been reached, but a sharp reaction is inevitable. Billets are 
following j : very scarce, and prompt deliveries seem out of the question. 
ae & is a statement showing th iti ; , i 
: Average Price of British ing the Quantities Sold and Fuel prices, too, continue inflated, best steam coal being 
- | | Weeks September 28 Corn (Imperial Measure) in the six quoted 12s to 13s per ton at the pits in the Sheffield district. 
ae || Meach of the years from 10; 1912, and for the corresponding week | * sa 
IQII ic 2608 :-— pashli 
tice ed . °,¢ a2 
. {} i Pet Se a Our Glasgow correspondent, writing on Thursday, says ‘— | 
| —— Qvawriries Bozz, AVERAGE Prices. The untoward course of chyna = er a upset 
6 Wheat. | pa, < meee ae pig-iron warrant market, as it has also done in other specula- 
i ys . : “a8 
. eat | Deer | Cats. | Wheat. | Barley. | Oats. | tive relations. When business was suspended on Friday last | 
4 |} Seps. 2 | os | ars bsh | are beh | oe no one realised the danger pending ahead, and sellers were || 
.* 2." 52.066 . | 71,215 6 | 20564 6 | 3 : 23 : ig ; standing firm at 67s 1d cash for Cleveland. Monday was a {| 
' +. j , | - . . | 
0 4... B62 0 = 2.171% 0/ 327 29 6 1910 | holiday, but nothing alarming leaked out, and the London 1 
; Ang 3 a 5 | 39 § pry °) 83] 22) 5 | market being given as steady, trading on Tuesday _ re- || 
j "| legos 2 | 393 3 | 8805 0 =a 2 | 2 8 | sumed with a certain air of buoyancy. But that ten aney | 
* | 20s § | $469 5 3 6 28 1 oe. was short-lived, for operators in the South began to sell, and, || 
(Lae cess. %475 6 jax2019 3 | Continental contingencies being hinted at, local firms set to 
18 ees ee 5 | 66,358 3 ae : 326 | 35] 191 | clearing out, and there was a slump. It might have - 
’ ees 2 ‘ : 6 
seoeees RBI 58,602 7 25.811 5 2 : = . ” ; | worse had details been available. As it was, ae a | 
- s op to 
— See 827 0 | 36,703 3 31 7 % 11 17 2 | <d at 66s 8d. But on Wednesday there was another crop to | 
Pitt ome: —— - sateen AA 











"ate 


ahd N 


br orl cae 


fr erence as 
ae am 4 


eee sseere err eers 







ann mee 


Satie siiieiat ee 


Ss cht aa 


— 
ee eer tren ie rrr M 


I ee 


| 
ene 
petition no doubt is very valuable. 


seceniuceeesesamgttsasee tea 


65s g}d, from which a recovery took place to 66s 1d cash. 
This was owing to short covering more than to a restoration 
of confidence amongst bulls, who, however, were in the posi- 
tion that they could not readily get out unless at a substantial 
sacrifice. ‘To-day the situation in the Near East was regarded 
as more hopeful, and values rallied, again mainly on * bear 
repurchases. At the afternoon finish quotations were :—Cash, 
66s 7d.; one month, 66s 11d; and three months, 67s 6d. The 
continued improvement in the iron and steel trades advised 
from the United States is a supporting influence to the market. 
Reports from other countries are wholly of a satisfactory 
character. At home iron and steel branches are simply boom- 
ing, and the favourable conditions, with a heavy consumption 
of raw material, are assured to continue for many a day. 


The Newcastle coal trade has been rather quiet throughout the 
week. Quotations show little variation, and are firm for forward 
delivery. The trouble in the Balkans has caused hesitation in 
arranging forward business. Second-class steams and smalls 
exhibit steadiness, while the market for Durham gas coals 
shows strength. Bunkers and coking sorts have eased a little. 
The latest quotations are as follows:—Best steams, 138 to 
13s 6d; smalls, 10s; best foundry coke, 24s 6d; best gas coal, 
13s 3d to 138 6d. The South Wales coal trade shows no material 
change. The market has been exceedingly quiet, and new busi- 
ness is scarce. The tonnage position shows practically no im- 
provement. Large steams have sagged a trifle in price. Latest 
prices are as follows :—Best Cardiff steam, 16s gd to 17s 3d; 
superior seconds, 16s to 16s 6d; second Cardiff large steam, 
1ss 6d to 15s od; ordinary large steam, 14s 9d to 15s 3d; drys, 
best, 16s od to 17s 3d; drys, ordinary, 14s to 14s 3d; best Mon- 
mouthshire Black Veins, 15s 3d to 15s 9d; Western Valleys, 
148 3d to 14s 6d; Eastern Valleys, best classes, 13s gd to 
148 3d; Eastern Valleys, other sorts, 13s 3d to 13s 6d; best 
house coals, 18s to 19s; other qualities, 16s 6d to 17s 6d; No. 3 
Rhondda, large, 16s 6d to 17s. 


COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the follow- 
ing figures of visible supplies in tons :—September 30, 1912, 
47,045; September 14, 1912, 49,408; August 31, 1912, 50,332. 
These compare with 85,690 tons September 30, 1911 ; 93,961 tons 
September 30, 1910; and 93,851 tons September 30, 1909. 


TIN STATISTICS. 
Messrs A. Straus and Co.’s figures of visible supplies are as 
follows :—September 30, 10912, 14,185 tons; August 31, 1912, 


12,213 tons; September 30, I9Q11, 17,165 tons ; September 30, 
FQIO, 19,759 tons. 


THE WOOL TRADE. 


Our American correspondent telegraphs :—The Boston wool 
market is dull, but steady. 
Our Bradford correspond 


it writes: —At present the attitude 
of consumers is one of 


expectant watchfulness. Wool is being 
bought hard enough in London, but the purchases are for the 
most part to cover sales already made. With spinners it has 
become an axiom that at this time of the year prices begin to 


go down, and they are waiting. To what extent forward 


selling has been carried on is a matter of dispute. Some 
assert positively that 64’s have been sold at 264d, and even 
26d, for delivery in January. Others say they have offered 
these prices all round the market, and have been unable to 
find takers. It is possible, of course, that both assertions are 
right—that small quantities have been sold at the prices 
mamed merely in order to create an impression, and that the 
sellers have now drawn back. For a good 64’s 27}d-273d is 
still the generally quoted price for early delivery and 27d 
probably represents the best terms that can be made for 
January-February. In crossbreds future selling has not begun 
A few tentative offers have been made by merchants doing the 
export trade, and while they are much more reasonable than 
such offers usually are, topmakers are not tempted. In both 
merinos and crossbreds business at present is merely of a 
—— character. Stocks of English wool are being steadily 
oe and a further large sale is reported this week from 

Our Leeds correspondent writes :—T 
Riding consuming centres the course of things in Coleman street 
is being watched with considerable interest, and, so far as one 
can discern, there is little disposition to follow in the wake 
of London. Manufacturers as a rule do not lose their head 
as they look upon the situation, although they recognise that 
they to a large extent are responsible for the present standin 
of the raw material. It looks as if the principal burden of the 
present battle is falling upon the shoulders of topmakers and 
spinners, though it is remarkable that a good deal of buyin 
is being done in Coleman street on Huddersfield scotnat an 
for other manufacturing centres outside Bradford. Some firms 
must have for use a high-class grade of wool, and their com. 


One or two firms in 


hroughout the West 
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Coleman street seem to be makin =i 


th So 
but they cannot afford to let the opportunity Se hot ind 
the top lots when they must have the raw ‘ae oY Of secu: 
the better-class trade know full well how ; exial. Those ig | 
produce really good, sound fabrics out ob tamet it is w | 
their ‘desire to make provision for the future is — and | 
responsible for the excellent figures which are betas 
all really good lines of good combing and pj 8 
Perhaps the most remarkable feature in Colanane a 
extensive demand for New Zealand slipes, but tens te S 
being more largely used in this district “te con} Wools a 
noils and other wastes. As I survey the whole of the am 
Riding trade, nothing impresses me more than the the Wes 
fabrics which are being produced, and there is ~o 
the increased spending power of the public is evidenced j that 
demand for these goods. The tendency. is upward f + UO the | 
class of raw material, and being confronted with Of every | 
lessened supplies from Australia, manufacturers a l 
satisfied that they have nothing to lose by buvin teh | 
stock. They would have much preferred to have wit ¥ i 
very different, but so long as they can get an adequate an 
for their capital they appear to be satisfied to go on scribble | 
and spinning and turning out fabrics. mg | 


Messrs Chas. Balme and Co., writing on Thursday 
During the past week the sales have been well attended anc 
competition continues animated from all sections of the trade 
American buyers are well represented, and are operating freely 
among the better descriptions of New Zealand greasy crossbred: 
of all grades. The position of merino wools has improved ¢ 
a slight extent since the outset of the auctions, and they ntay 
now be quoted in average from 214 to 5 per cent. dearer thap | 
in July; the rise on average to good combing greasies amount 
to a full 5 per cent., but the best kinds in the grease are ao 
materially dearer, nor are heavy wasting lots. Among scoureds 
the advance on the best fine-haired parcels is about 5 per cent, 
on average to good sorts 734 per cent., and on inferiots g pe 
cent. Quotations for greasy crossbreds have also hardened. 
The best lots of each grade suitable for the American markt 
are from 2% to 5 per cent. dearer than at the close of lat 
sales, but the rates now current are not appreciably in exces 
of those ruling at the best point of that series. As regands 
ordinary wools, prices for the fine qualities are, now § per 
cent., medium 7% per cent., and coarse 10 per cent. abor 
Juiy closing parity. Values for halfbred slipes show very 
little change, but medium kinds are selling at 5 per cent. and 
coarse at 714 to 10 per cent. above the previous level. Scourd 
crossbreds are meeting with satisfactory contpetition, a 
realising an advance of 5 per cent. on fine and 7% to 10 pet 
cent. on coarse growths. The South African wools available’ 
consist chiefly of snow whites, prices for which have recently) 
receded to a slight extent. The few lots of desirable combing, 
greasies on the market are in keen demand at a slight m 
provement on July rates, but the level of values for short. 
stapled parcels and wasting combings has not materially) 
changed. As compared with last series’ final prices, we 0") 
quote :—Super snow whites, par; snow whites and scoureds, 
par to '%d per lb cheaper; grease, combing, light, par to sd 
per lb dearer; grease, clothing, light, par; grease, combing | 
and clothing, heavy, par. 


Teport :~ 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
The date for the opening auction of the new season in Me 
bourne has been postponed from the 8th to the r4th inst. This 
is good news, for it means that the heavy and continuous rains 
reported as having fallen throughout Victoria a fortmight 4% 
measuring from 2 to 4 inches, have prevented shearing. Pr 
bably it means, too, that rains in the Riverina are eco 
interruption to shearing, and preventing the transit of 
from wool-sheds to the nearest railway stations; for : 
Riverina is situated in New South Wales, its geographic! 
position induces many owners to realise their clips m 4 
Melbourne rather than in the Sydney market, on ae 
the saving in railway charges. The early sales 1m 1 bope 
are always largely composed of wool grown in Riverina. 1 ™% 
my surmise about Riverina is correct, for a valued pastoralis 
correspondent, who owns a great property in that all-impor 
district, writing on August 28th, informs me that bo ant 
date neither he nor his neighbours had had neary 
rain to make their sheep safe for the coming ea ‘. 
With this exception, the news I received by a ; 
tralian mail as to the pastoral outlook throughout vain 
wealth was satisfactory. It is true that much more ‘put Oe 
wanted in the central district of Western Australia, Dut 
owner of a big. leasehold there writes hopefully, all i 
his sheep will do well if the usual rains con 
tember. It is very satisfactory to learn from ve 
ing the current auctions in London that the ng, 
now being sold in Coleman street, even from 
and those districts in New South Wales and 
suffered most from the late drought conditions, 
paratively few exceptions, deep and sound a 
average condition. Although the rains are be 
extent interrupting shearing and the tramspor® |. 
have already been large quantities of the new 
the Sydney, Brisbane, and Adelaide markets, by 
quantities offered will soon be greatly increased 
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cement of the auctions 


—Geelong 


these last-named centres, 


be seen 
t 


tensive scale in the colonial markets during 
to operate on a Ste to now the wools offered have been 


season. 


the : ; lity, and not light enough in 
f merino quality, ) & g 
almost apes it the barbarous tariff still in force across the 


‘. Tt is in Melbourne and Geelong, and more especially 


Atlantic 
in Geelong, 
crossbred 


quality, grown in Australia Felix, 


that the extra-superior clips of both merino and 


as the western 


istrict of Victoria is called, are sold, and for which Boston 


and New En 


gland manufacturers give such fancy 


we when trade in the United States promises to be good. 


Next Monday another 


offered in 


American competition, 


20,000 bales, or rather more, will be 


Adelaide, but none of these wools will attract 


of clips from the “ outside’ country of South 


from the Darlin 
Wales, which, altho 
tinental operators, 


for they will be composed exclusively 


Australia, and 


g and Broken Hill districts of New South 
ugh very popular with both home and Con- 
it is quite impossible for the American 


section uch, on account of heaviness in condition. 
At a coment London auctions the operations of United 
States buyers have not been on nearly so large a scale as was 
nd, indeed, predicted—before the sales opened ; but, 
notwithstanding, values for all leading descriptions of colonial 
wool continue to advance, and all the selling brokers now 
yote the advance on July rates at from 5 to 10 per cent. 
Looking to the state of the money market, and, above all, to 
the threatening political situation in the Near East, some 
ienced traders in the West Riding are of opinion that it 
would be unsafe to push values up much higher. Dear money, 
and especially very dear money, acts like frost on flowers for 
Bradford wool speculators, and none who saw what effect the 
outbreak of war between France and Germany in 1870 had 
will forget the panic that ensued. One day the old sale-room 
in Moorgate Street Buildings was crowded with excited and 
eager Continental buyers, and the next day where were they? 
They had returned to France and Germany, and hardly one 
of them reappeared in London until peace was made the 


following s 


pring. 





The following is a list of the London Colonial Wool Sales 


which commenced on Tuesda 





y, September 24th, being the fourth 


this year :— 
Bale Number of Bales sold—, 
Date. Sale Pmpt. ToHome To Foreign 
Sept. Brokers. No. Oct. Buyers. Buyers. Total. 
%,, Baxton, , and Co...1 .. 8 .... 2,200.... 1,500.... 3,600 
jy tate ay saaunece : ee 06 -eéde wae ** 430 .... 2,430 
. Sim fore ant C0 See ere 
« Du Croz, Doxat an l oo, ecco Hie ccce BMD .cee §; 
Jacomb, Son,and Co. ....1 .. 9 soo 3,050.... a 550 
%.. H.Schwartzeand Co. ....1 .. 10 .... 2,636 .... 3,218 .... 5,854 
H.P. Hughes and Sons....1 .. .. 1... 3,900... 2,000 .... 5,900 
7.. Willans and Overbury Roce UD coco BED cece B00D.... SSD 
Thomas and Coo! akebeee B co ce cece Gewese Be << 52 
%.. Buxton, Ronald, and Co. ..2 12 .... 4,600.... 4,300.... 8,900 
W.. C, Balme and Co........._. 2 14 .... 3,200.... 4,000 .... 7,200 
oct, Ae Hrwell and Co. besodens 1 os 1,800 .... 2,100 .... 3,900 
l., Windelerand Co. ........ 1 15 e 
Thomas and Cook ......__ 3 16 3... 48C0 .. 6,434 
- Sen nase and Co. ches ieee ais on x ta oaks ae sta 
1 O'Balne and Oona 8 So se. ee ee ee 
+ Incomb, Son, and Co. ...-2 °° ig **°° . sade a 
Du Croz, Doxat,and Co. ..3 | nt: oe. aan = 
4. H. P. Hughesand Sons ..2 ©. jg (7° °° **** 
H. Schwartzeand Co, ..\ 2 i ‘waddti’ee ale : 
‘ Willans and Overbury coo co se 06bd ee . 
- John Hoare and Co. ..""" Bcc pe 
H. Irwell and Co,......°* © oa ae aa ; 
, Windelerand Co. *!)°2;°"" 2 en = a 
oh onl Oeek 0" 2 mot totes jodi 
C. Balme and Co... """"""* © as hacen ; 
g,, Buxton, Ronald and Go...4 32 [) 777° ; 
i" Fans and Overbury - 68 06 “se ‘ ; 
HW emwartseand Co. -...3 3. 7° 77" sal 
»P. Hughes and Sons...3 - ||” 
jroomb, Bon, and Co Be 3 ee 
1p,, Du Cron, and Co, ..4 3) 
“+ 20bm Hoare and Co, .... 4 Oicce : 
©. Balme and Co. fe 5 ** eeee . 
Berton, Ronald, and Go, "5 ; 
—_—_—_————— 
THE COTTON TRADE. 
LIVERPOOL, October 4- 
Cotton has been in imorec : 
ducelf improved request, but quotations are re- 
all round. Estimated : : 
44210 bales, ar: a an ed spot sales 57,000 bales, of which 
Peruvian, &e seta", 2,000 bales Egyptian, 7,960 bales 
East ae bales West Indian, 2,600 bales African, 140 
Ot export ‘an, 50 bales sundries. Of these 3,300 bales are 


MS $1,827 bales, 


Plan, 3,075 bales Peruvian, 107 bales West Indian, 


» 130 bales East Indian, 8: bales sundries. 


1,776 bales 


and speculation, and 53,700 bales for the trade. 


including 45,964 bales 
African 


quantity forwarded to the trade is 
72 bales are 








American, 694 


69,247 bales, of 


American. The actual quantity ex- 
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in the two remaining selling centres 

ne. When the auctions commence in 
ae eee and especially in Geelong, it will 
whether buyers from the United States are prepared 


ported is 3,607 bales, of which 1,688 are American. The total 
stock is 487,100 bales, of which 338,840 bales are American. 
Sea Island descriptions have been generally neglected, and the 
quotations of Florida and Georgia are reduced 3d per Ib. In 
American a fair business has been done, but the quotations of 
“middling” and below are reduced 27 points. “Fully mid- 
dling” 29 points, and the higher grades 31 points. Middling 
quoted 6.32d nominal. Brazilian has been in moderate demand, 
quotations are 25 points lower. Egyptian has been in moderate 
demand. Quotations of “fair” and “good” brown are re- 
duced jd, “fine’ and “extra fine” jd per Ib. Upper un- 
changed. Nubari reduced jd per lb. Joanovich “fully good 
fair” reduced jd, “ good” and above 3d per Ib. Abbassi un- 
changed. “Fully good fair” brown quoted gjd per Ib. In 
Peruvian a good business has been done at unchanged rates 
for rough sorts. The quotations of smooth are reduced 35 
points. In African a good business has been done, but the 
quotations of “East” are reduced 25 points, and those of 
“West”? 35 points. East Indian continues neglected, and 
quotations are generally reduced jd per lb. Futures are 13 to 
16 points lower, closing steady. October, 6.144; October- 
November, 6.10}; November-December, 6.05 ; December-Janu- 
ary, 6.05; January-February, 6.06}; February-March, 6.08; 
March-April, 6.09}; April-May, 6.11; May-June, 6.12; June. 
July, 6.12; July-August, 6.114. Egyptian futures are 1 to 3 
points lower. 
““ LIVERPOOL OFFICIAL QUOTATIONS: September 27, 1912. 

















;| . ¢ | Same Period Same Period 
| | F i z) i. | slo 
Descriptions. | a'g ‘ ' i— Pe ie 
'dSiZidig & 3 338 33 3 
‘8/3 R225 A oa|e 3 Om 
American. aididja aiaialajaiaiadjla 
Bes Island........ perib.).. |... | ../315 16 19) ..|.. | 16) .. | «| 193 
Florida ditto......... ene] (la Seo | SB} ce] SO Mae Ru pee | ee 
ora'G O'LM MiaGM MF GOLMGM GOLMigm 
American ....... ecccees 539 Te 659 6°89 7°11 5°71°5.97 625 715 “re 
} | ' 
Brazilian. Mid MF Fr. G F Gd. Fne MF’ Fr.’ Gd. MF Fr. | Ga 
Pernam ncccccess| co (O1G685 P35 .. 572 642 .. 755 808) .. 
eee |‘! | 61e'e-86 733 572642) .. 755 808) -- 
Maceio ....... cdtvoadedl (S16 686 733 572/642 .. | 756 808) °: 
seoanaro, Benne.+---eree+ ** | e166 TS -- 572/642, °. 7-65 88) °° 
aso ssnaiideal a6 616 686 7:33 572 642 .. |755 “i ™ 
Egyptian. Rie baie 
Brown.......+++: eese | 848 92 104 11 9m 10}, | 9$ j123 
Upper Recesdéuaccebedses! 9 | o¢ | 8s ist F, ‘ 183 Te 
West Indian ~ Geo telend <- |<. | °° loas aGOMMS | :. | :: (Row! <2) °: labzs 
Ditto Mod. Rough .... -- | +. 6°75 785840 .. 850 9°80 .. |900/1025 
Ditto Smooth ....... ) t. |663' 743 768 783 7°93 622 672 702 769 8:14 8°34 
Ditto Sea Island......' -. | -- | 4,10 il Ly -» (10h 12 | .. ‘13% |14g 
Atrican, East, &0, ...... 565 625 665.725 750 8 oa 5705) .. | 70855 
East Indian. GFr) - Ga. Fa Fne S'fn rer Gd. Fne ror Gd./Fne 
Surat—Mac.G’ndSurtee .. | -- | -- | Gi} : 
a , Broach .. 5ti 645, 6 
Bawginned Dharwar.. 





o 
oa 
ao 


| 


daa 


oo | Sime oe | oe } oe 
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5 Sh, 

Bhownuggar........-- 5. 

M. Gin’d Bhownuggar, 5 oP 
Oomrawuttee, No. 1.. 58 | 

No.2..) -- | =: | 

4 | 8) 


on 


M. Gin'd Oomra, No. 
' Oo. 

M.Ginned Khandeish .. | 54 

M. Ginned Comptah.. 5{4 
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5 I ee 
Si adaeepenee ape 5 5k : 4b Si - 
iments | a8 | ia die Se 4 
ce | co | es t 
ne innivelly ves, SER Oty Gch ee we |) OH ef ag PS af b 
Western .....- ** ot oe | ee ee ** * 64 7 bs 
Commilla ....... ceeeees/ NOD =" , 8 jee | eo Sie, a bred gs 6 | +: 
eae bad Si aS ig eee 


The imports for the week ending Sept. 27th amounted to 61,745 
bales, and the quantity of American cotton reported at sea tr 
Great Britain (including cable advices to date) is 196,002 baler, 
against 273,000 bales at the corresponding peri last year, 


Imports, Exports, Consumption, &c. 
September 27. 
ee 


’ __ Ino. or 
1912 1911. Dec, 
=. Bales. Bales. 
Imports pt. 37 «61,745 enee ai oui aa 
Ps From Sep. Son es kee cc Se 
Exporte 27 3,208 sere fe seer ef 
” oa conan as cere 14,501 cone = 413 
Consumption Week sading Sei. eoce ee odes es 
From Sept. 1.....-+- 247,521 .... 282,932 ....— 35411 
Stock Tee ecathipemecssd MD cat Bee ts F Oe 





MANCHESTER, October 3. 

The feature of interest in the market during the week has 
been the fall in raw cotton rates_gs a result of bearish advices 
relating to the crop in the States.” Shippers of piece goods have 
been in no mood to place large lines, and only a miscellaneous 
business has been done. India has not provided much more 
than sorting-up lots in a variety of fabrics, but the inquiry 
for China rather tends to improve, and the prospects are better. 
Owing to the troubles in the Near East there is some anxiety 
amongst traders with those markets. The general demand in 
printing cloths has kept up fairly well. Certain styles in heavy 





FO Be REBT INN R89 BM 2 


tc a Tes 






x a 
a Nn meer sate aie adeeb sissies as . Ls : ee Rt win ‘ 
eb tae. a " bs BO» Maras wae oer ton SE as 


a ee . tee r = 
. ee LR ae oe nee eae re 
he NG! SIE UE ty FN NIK ee Ste ad ei Na a i lg oa 


ee: 


_—— 
> 


ded nas ct Resi 


a 


| secured at the recent Paris hide sales vy 
| cent. Heavy and light calf skins were also higher, but light 


| are all moving off readily, and merchants 
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goods can be delivered fairly early. No freer movement can 
be recorded in home trade fabrics. American yarns for home 
use are easier on the week, and a restricted business has been 
done in both twist and weft. Export bundles have again moved 
off quietly. Only a moderate trade has been reported in 
Egyptian yarns. 


(I.) Comparative Statement of the Cotton Trade. 


j 
| | Previous Weeks in 1912. 
Price, ————- 
| 10ct. /Price, Price, | Pri 


ice, | Price,|Price, 
4, Sept. tSept.|tSept.|tSept.|+ Aug. 
11912.) 26. | 19. 12. 5. 


a a 
Raw Cotton —Middling American,per Ib 
— Good fair brown Egyptn,per lb 98 OR 
Yarns —32’s twist ..... ‘i lb 0 94:0 3 
— 40's weft perlb 0 98:0 09 
— 60's twist (Egyptian) :+;-per lb 0 16 | 0 16g O1 
32-in. Printers, 116 yds, 19 by 16, 32’s and 
17 8 7 10 |17 1C 


15 8 115 10 15 10 
8-in, ditto, 38 yds, 18 by 16, 10 ibs 6/8 6 
9-in. ditto, 374 yds, 16 by 15, 8 Ibs... | 8 3 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
4 OC bg me 


Raw Cotton—Middling American, per Ib 
— Good fair brown Egyptn, per Ib 
Yarns—52's twist ......cscccceces per lb 
— 40's weft per ib; 0 0 
— 60's twist(Egyptian) ....perlb 0 16g O 164! 0 1 
52-in. Printers, 116 yds, 19 by 16, 32's and | 
50’ 17 8 18 0 /18 2 /15 104/15 0 16 9 
| | 
15 8 i511 |i6 4 14 14114 0115 9 


95'9 8/9108 7/8 0/8 8 
39-in. ditto, 374 yds, 16 by 15, 8t1bs .... 8 3 8 8|8114,7 8/7 0|7 8 


t Nomina! quotations. 


soe 


HIDE, LEATHER, AND ALLIED TRADBS. 


(BY OUR OWN CORRESPONDENT.) 


The strong tone of the hide market continues unabated, and 
latest cables from America are to the effect that packers are 
securing practically their own prices for all classes of hides. 
Best native steers, 60 Ibs, are now scheduled as high as 19} 
cents, other sorts being equally dear in comparison. Buff 
hides are now selling at about 15} to 154 cents, with holders 
very firm in their quotations. Advances have also been again 
arying from 1 to 4 per 


sorts a shade easier. There is also more activity in the 
foreign hide market here, and tanners have of late shown a 
disposition to cover their requirements well ahead. Much 
the same pésition is reported from the Continent, whilst news 
from the River Plate states that recent sales have been on a 
basis of jd per lb advance, and that some holders have sold all 
their output right up to the end of January next. The trade 
done in sole leather is rather quieter, as many consumers have 
contracted for their more immediate requirements. There is 
however, a steady turnover being made at prices which are 
gradually mounting upwards. Butts, bends, and shoulders 
ln ' are now finding 
it quite impossible to pick up odd lots at the tanneries under 
the usual price. The demand for upper stock covers all 
qualities and grades, and owing to the recent advances of 
box calf shoe manufacturers are taking more interest in this 


leather. Glazed kid is also a ood selling li ices 
are inclined to be firmer. . ae et ee 


The shoe trade continues to be well 
advices from Walsall and Birmingham describe the saddlery 


and harness trades as good, with leather goods mak 
Sg ; ods makers full 
employed on orders right up to the end of ‘the year. has. 


employed, and recent 


Messrs Max Francke and Co., of H 
ancl ; avre, report :—Th 
demand for hides continues moderate, but prices en Had 
advanced. Sales about 6,400 hides, including 530 salted 
atin calves, = 107}f; 1,000 dry salted Ceara. to arrive 
at 130! ; 3,017 salted Para, at 88£; 208 dry salted 
at 135f; 188 salted Chincha, 5 , joe 


at gif; 208 dry Jeremie, at 
1273f; 354 dry Madagascar, at racf t 5 2 i f 
oe pds nates g ’ 145! to 152)f; 263 ditto ditto, 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 


— : HAMBURG, October 2. 

uiet firmness has distinguished the coffee market here thi 
week. The turnover has been somewhat larger, but still —_ 
paratively moderate, and there has been little fluctuation in 
prices. Brazilian cost and freight offers were harder, and 


offered little Opportunity for purchases, so that so-called 


“hedge” selling was not a prominent feature 
always plenty of buyers es “Ginatener was brought at 
state of things cautioned the bears to Operate oat. 
indeed, throughout the week the inclination has been a, 
cover open commitments than to assume new r More to | 
the same nature. The result has bee : 


: na sh 
prices, checked to-day to a slight extent wake 


which were induced, not by any new coff , 
by the apprehensive feeling in sagas to the ee opie, 
political matters in the south-eastern corner ol ae 

As it is, the close this evening shows a rise of 4 pt 

with final bids as follows per } kilo :— 

March, May, and July, 693 (694); September, Go}, 
Yesterday morning the local monthly statistics were 
They showed deliveries during September of 195,000 

Brazilian and 72,000 bags of other kinds, which 

292,000 and 106,000 in September lasi year, 268,000 

in 1910, and 378,000 and 59,000 in 1909. During the 
months of the current crop year the total deliveries her} 
been 632,000 bags in 1912, 925,000 in 1911, 931,000 in 1910, tai} 
881,000 in 1909. This must mean a living on reserves on the 
part of the country to a much greater extent than was om. 
sidered possible at one time, and—so those who take a confident 
view of the present market position assert—it must soon be 
followed by more energetic purchases. They consider all th 
talk about reduced consumption greatly exaggerated. The stock 
of Brazilian coffee here, including that of the valorisation, noy 
amounting to only 1,333,000 bags, against 1,432,000 last year, | 
1,818,000 in 1910, and 2,209,000 in i909. The total 
receipts, including those at Bahia and Victoria, aggregate fer 
the three months 4,367,000 bags, against 5,308,000 last year,| 
5,330,000 in 1910, and 7,285,000 in 1909. The October receipts 
at Santos are estimated to reach about 1,750,000 bags, as cm. 
pared with 1,981,000 in 1911. Conservative houses now admit 
that probably the Santos crop this season will not be mom 
than 8,000,000 bags, against 9,972,000 in 1910-11, while the Rio 
crop may be 3,000,000 bags, against 2,484,000. In other words, 
the prospects are for a supply of a million bags less than lat 
season, and an absence of the resisting power of the consumer 
shown throughout the past year. As regards the next seas, 
mail advices have this week brought many confirmations of the 
damage done by frost and drought combined, and further cables 
have come to hand talking of the outlook in a most desponding) 
tone. With such prospects—near and distant—it would seea | 
that those who look for much higher prices during the coming 
months might have their opinion verified. Possibly the cos. | 
sumer will accustom himself to values such as were witnessed | 
ten to fifteen years ago, and during the coming three mont 
strengthen his reserve supplies. Our cost and freight al 
for good average Santos, prompt steamet, ay : rol 
against 71s 9d last week. It is the highest for nearly 
past. 


1 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, October 2 | 
arkable chiefly for the are | 
The manipulation of Ba) 
It induced a goo | 


The past week has been rem 
up of the September engagements. 


Oo! : s affair. 
position has proved a very disastrous a little of the surat] 


ure speculators, knowing very 
oa, to follow the lead of the wire-pulley wa 
secured themselves against loss long ago 2 eas they woald 
tions. These poor outsiders were So one po me 
be able to unload in the last few days bets. J. Tong #8 
profit that they stuck to their paper sug a aot 
could. Meantime tenders were made we 4 he pr 
during the past week to nearly 150,000 age ‘can rt 
tumbled on the last day to much neater 10 oe die ented | 
entailing very heavy losses. The statistics tons (6,60 ras, | 
September 28th show new arrivals of 18,90 a a 2,000 18 | 
of which 5,200 from Denmark), and ae 2,g00 tons 
of which 18,260 tons of raws for he a 08 
fined to Great Britain. The stock has oa ‘go tons 8) 
tons, and now amounts to 48,380 tons, against 4, 7 
Kew crop sugar has been comparatively, quit thr a 
week, with moderate fluctuations. = a “ail Monéss, 
more favourable weather, prices ogee srt the 105s *3 
when they closed about 15 pf lower. . ; by Y ners, cansed 
fully recovered under purchases to — ea 
chiefly by rainy weather over most 0! \ - 
a better weather map, the tendency is 48 1 pf with coctobes 
and the week’s balance is a fall of 73 - 2 january Match at 
at 9.62} (9.70), December at 9-65 (97°), gust 10.20 (10:2 
9.80 (9.85), May at 10.00 (10.024), an the const 
The grinding season has now started Tan 
and the results so far reported by the me oa 
satisfactory than anticipated by many, pe! 
average crop is considered practically = “" 
weather during the current month is $ ay. 
but the general expectation is that it ea 
September. The progress of the — o 
ingly liberal offerings from mills, whi “ 
absorbed readily, but futures chave been 
on the part of merchants against purchases 
by heavy offerings for Austrian account, 
prices in America. England has not he 
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yor Continenta? | for delivery over the next six months. 


q 


ini - to the course of values are much 
a ie who think that the — = 

fully, discounts the probable crop. In 
a oor: deey point out that the pulling of beets 
; inting, especially in Eastern Germany, where 
“ht ig much below expectation. Their opponents claim 
rts are isolated, and their importance exag- 
. that, moreover, America will not tax the European 
: ith purchases to anything like the extent predicted ; 
the Louisiana cane crop Is @ short one, the next 
aban crop is already beginning to exert an influence ; that 
extent will be limited only by possible scarcity of suitable 
and that for the present, at any rate, the prospect for 
ir European crop is decidedly encouraging. 
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POREIGN AND COLONIAL PRODUCE MARKETS, 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript." 
Mincing lane, October 4. 

S0GAR.—The market was again without new feature, the general 
tone being quite steady and ac tual sugar decidedly scarce, so, that 
comsumers are now waiting, i! not anxiously, to get access to the 
pewcrop. Meantime, offers of such are made slowly, and with 
thecrop rather on the late side some weeks must of necessity 
elapse before requirements can be satisfied. It is indeed a 
jong time since stocks were so depleted as at present, and the 
anxiety of consumers can very well be understood. It is generally 
looked upon that current prices are about 6d per cwt below cost 
of production, the level of same having appreciated this season 
owing to increased cost of labour and higher prices having to be 
paid for seed and coal. Shippers’ ideas regarding the price of new 
Russian crystals are quite out of line compared with first marks of 
Continentdl granulated. The September position went out in quite 
asensational manner with transactions at ros 63d, 10s, 12s 9d, and 
fally 10s 9d. Total visible supplies amount to 849,000 tons, 
compared with 960,000 tons at same time last year. 

British REFINED met with fair support at steady prices. Tate’s 
No. 1 cubes sold, 21s 9d ; No. 2 ditto, 21s 3d. Of pieces, mid to 
good yellow, quoted 12s Od to 13s 9d; whites, 14s 3d to15s. Nibs, 
ats 3d ; crushed No. 1, 19s gd; fine granulated, 18s 104d; 
standard ditto, 18s 6d. Lyle’s No. 1 granulated, 18s 9d; No. 2, 
oe me crystals range from 18s 3d to 19s 3d; and yellow 
q 16s 74d. 

ForEIGN KEFineD.—Cubes occupied moderate attention, and 
prices ruled steady. W.S.I., prompt, 17s; November-December, 
us 14d; S. and T., prompt, 17s ; November-December, 13s 11}d; 
Meyers, A.S.P., P.G.K., E.A.R., R.A.V. and Groningen, all 
October, 148 3d ; November-December, 13s 104d ; C.Z.R., October, 
148 44d; November-December, 148; $.Z.G., October, 148 3d; 
November-December, 135 1o4d ; and Say’s, prompt, 16s 6d, f.o.b. 
a eeey's fine gran lated, October-January, 14s; and 

or, 148 6d, f.o.b., Paris. Russian crystals ready, sold, 

us gd to 11s 6d, and since at 11s 9d, f.0.b., Danzig. German 

—_ steady, and a moderate amount of business transpired. 

- “hd a _ 128 gd; October at 11s 7$d, 11s 84d, and 

lot gaat net December, 11s 544; January-March, 118 78d ; 

io. td, 11s ofd, and 11s 9d ; May-August, 11s 104d, 

; g. 

4 eae Ge — part of the week exhibited considerable 

September 7 gm ing old crop. New quiet, but steady on balance, 

wer SOld, 10S 64d, ros o4d up to 13s, then ros 6d, and finally 

103 gd ; October, gs 53d 9s 54d. os 7d ; 64d 1 as 63d : Nov 7 

iDelesher ) » 95 58d, 98 7d, gs 64d, and gs 6}« ; Novem- 

ote OG, gs 98 74d. gs 63d, and os 63d; 

oad oe? and gs O}d; May, 9s g§d, 9s od, 9s 4d, 

fo en tod, and gs 1ofd; August, = 1d to 10s ote 
Cant-Grown.—No auctior 

quiet, but prices steady. ‘, 

188 gd. " 


gs 53d, 


held. Private market remained 
trinidad crystallised sold, 18s 6d to 


Im oa . f . 
oe deliveries of raw sugar into London since January 1st 
‘ber 28th, with stock at latter date :— ; 


— = 1911. 1912. 
s ons. Tons. Tons. 
Imported... 155,620 ., 169.850 .. 181,740 .. 186,750 
ma: ee - 147,080 .. 165810 .. 182,780 .. 193,740 
Sei ae A eS Be 
2 tee eeee ’ ee ’ ee y ** 7, 
Je G82", per wt 8/9 ai . aa =— oi 
Beet, 88.9, fc" 124s .. «1/3. 18/6 =. (1/9 
mee ‘eo LS .. 10/  .. nominal .. 9/9 
Revions — business transpired during the week at 


Saat Steady, 
tat tgs. 
Eg. si _ 


—In . 
about steady 1.0% Moderate supplies met a quiet demand at 


with sales of both English and 


if 


Sas; peas, ie elec - Paz, good bold, 84s 6d; mid, 79s 6d to 
bold, 818 6d to 82 38 6d ; Maragogipe, 106s. Colombian, good 


Xx . tid, ‘nde ci a to eas, Mexican, fair to fine bold, 
Yassaland, » 79 » Peas, 52s to 86s. Maragogipe, Ss. 
Peas, 86s ed bold, 81s : peas, 84s. Salvador, wood bald. S38: 
Guatemala, — Granada, low mid, 80s to 81s; peas, 8os. 
re bold, ‘a > be 6d; peas, 79s to 82s. Washed 

Opened steadie xd; medium, 798; peas, 81s to 83s. 
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Santos, December, sold, 64s 3d, 63s 6d, and 648 ; March, 





later. 


De- | 648, 64s 14d, 63s 43d, and 64s; May, 64s, 63s 6d, and 64s: Jul 
. oe old contracts have proceeded regularly and satis- | 64s, 64s 3d, 63s ‘ia. ; ere 


and 63s 6d per cwt. 
Imports and deliveries of coffee into London since January 1st to 
September 28th, with stock at latter date :— e 


1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
Imported .......... 27,290 .. 38540 .. 28500 .. 26,420 
Delivered (home use) 11.550 .. 11,920 .. 10,960 .. 12130 
Export ....... eoeee 18,090 .. 23,290 .. 25.520 .. 11,990 
Stock.............. 24210 .. 25,920 .. 13,800 .. 12,970 


COCOA,—In auction moderate supplies were catalogued, and 
experienced a quiet demand, but rates showed no material altera- 
tion. 1,035 bags Ceylon, partly sold, fair to goed, 68s 6d to 
758 6d. 509 bags Grenada, few found buyers, good, 64s. 47 bags 
St Vincent, fair, 60s. 64 bags St Lucia, partly sold, fine, 64s 6d to 
65s; fair to good, 59s 6d to 63s. 25 bags Dominica, fine, sold, 
6os 6d ; fair, 56s. 391 bags Java, partly found buyers, fair to fine, 
63s to 75s; nibs, 69s 6d to 78s. 431 bags Samoa, fine, 75s to 
778 6d; fair to good, 64s to 73s. 510 bags Trinidad, 55 bags 
Jamaica, 66 bags West Coast African, 107 bags Surinam, 450 bags 
Guayaquil bought in. Privately, Grenada, sold, 62s; St Vincent, 
63s; Samoa, 75s, 78s; Ceylon, 71s, 74s. 

COCOA BUTTER.—In auction at Amsterdam, 
averaged 80.12 c against 77.80 c last sales. 

TEA.—Indian offerings this week were on a large scale, and eom- 
prised 54,824 packages, which met with active competition for 
nearly all descriptions. Prices generally were well maintained, 
with a strong inquiry for good medium sorts, particularly brokens 
from 11d to 1s 3d per Ib, but commonest sorts remain out of favour, 
Pekoe, common to fine, changed hands at 6d to 1s 2}d; broken 
pekoe ditto, 64d to 1s 54d; finest, 1s tod. Orange pekoe, common 
to fine, 67d to rs 64d; broken orange pekoe, common to good, 7d 
to 1s 5d; fine to finest, 1s 7}#d to 2s 2§d; and pekoe souchong, 
54d to 107d per Ib. Ceylon auctions totalled 28,200 packages, 
which met with a strong demand, and all descriptions above 8d per 
Ib realised firm to dearer prices. Commonest kinds, however, were 
in quiet request, though values showed no material change. Pekoe, 
common to fine, sold, 6d to 1s 13d; broken pekoe ditto, 64d to 
1s 14d. Orange pekoe, common to fine, 7d to 1s 1$d; broken 
orange pekoe, common to fine, 7d to 1s 24d; finest, 1s 6}d to 
1s 83d; and pekoe souchong, 5}d to ofd per lb. Java sales met 
with good support at generally steady prices. Pekoe, common to 
medium, sold, 63d to 8d; broken pekoe ditto, 53d to 9d; orange 
pekoe ditto, 77d to 9}d; broken orange pekoe, common to good, 
6d to 113d ; and pekoe souchong, 6d to 74d per Ib. 

RICE.—Quotations remained more or less nominal, trade being 
inactive. 

TAPIOCA remains dull. 
December shipment, quoted 2 19-32d, c.f. and i. 
slow demand. 


Van Houten’s 


To arrive, Singapore flake, October- 
Pear] also in 


quoted 20s 3d; Penang medium, equal to fair Singapore, 18s; | 


| 


and Penang seed ditto, 193 9d, c.f. andi. At public sale, 884 bags 
Singapore flake, 136 bags Java ditto, 604 Singapore medium pearl 
were offered and all bought in. 

SAGO was not offered, and privately sales are small at late 
rates. 

SAGO FLOUR remains quiet. Sarawak, October-November ship- 
ment, quoted ros 14d, c.f. and i., Liverpool. 

ARROWROOT was not represented at public sale, and privately 
only a limited business transpired at current prices 

BLACK PEPPER in fair demand, and rates tended firmer. Singa- 
pore, October-December shipment, sold, 54d; and December- 
January, at 53d. Lampong, July-September, done, 5d ; October- 
December, at 435d to 5d; and January-March, at 574d to 576d, 
c.f. andi. At public sale, 441 bags Ceylon partly sold, at 4ad to 
59d. 107 bags Singapore bought in. 

WHITE PEPPER quiet at about late prices. Singapore, October- 
December shipment, sellers, 83d; Muntok, ditto, done, 94d; and 
Penang, ditto, sellers, 84d, c.f. andi. In auction, 9 bags Ceylon 
sold, at 88d; and 208 bags Muntok retired. 

CLOVES in demand, and values dearer. 
on spot, sold, 8: 
aa done, a to 84d ; January-March, 844d to 87g; March- 
May, 84d - October-December shipment sold, 8d to 84d : and 
January-March at 834d to 84d, c.f. and i. At public sale no 
supplies were offered. on 

CINNAMON .—>so bales quillings offered, and partly sold, at oad. 

CHILLIES.-—6 bags Nyassaland retired. 

CAPSICUMS.—171 bags Nyassaland bought in. 

CaSSIA LIGNEA.—5o boxes selected, 20 bales broken, and 69 
cases Japan Cassia retired. 

PIMENTO.—86 bags bought in. ; 

NUTMEGS.—65 packages West India offered, and sold : 75's 
at 84d; 92's to 102's, 74d to 8d; 115's, 8d; 117's to 127’s, 74d to 
8d, and 147's at 74d. 16 packages ditto mace, sold at 2s 1d to 
2s 3d; broken, 1s 9d to 1s 10d. 11 cases Eastern mace retired. 

GINGER.—Only 100 bags Japan were oftered, and sold without 
reserve at 258 to 26s. : e 

FRUIT.—At public sale this week 409 tons new V alencia raisins 
were offered, compared with 501 tons at the corresponding period 
last year. Good competition prevailed. Common sorts realised 
firm prices, medium to fine being 1s dearer, while choice ruled 1s 
to 2s up. Half boxes sold, 428; quarter boxes, common to medium, 
42s to 46s; good to fine, 48s to 59s; one-eighth boxes, common to 
medium, 46s to 548; good to fine, 578 to 61s; and seedless, _ ~ 
458. 14,171 packages Muscatels met with slow support, an > y 
a small part found buyers. Common kinds tended easier, but ne 

508 to 60s ; medium, 63s to 73s; 


Zanzibar, good quality, 





nee y, but became easier, though improving ruled fully steady. Common sold, 
ne 


Singapore medium, October-December shipment, 


to 8,5,d ; fair ditto at 84d ; October-December | 
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good to fine, 79s [to 94s; and choice, 100s to 105s. 72 skeleton HEMP.— Manila parcels tended Fie 
cases old Smyrna and 620 taps Comadra figs were bought in. 


in f 
demand was éxperienced. F.C. October. Des adets, and 
Privately, Valencia raisins, half boxes, sold, 41s 6d to 42s; | £29 5s; 50 per cent. over S.S., ditto, at 
quarters, 45s to 50s. Smyrna sultanas, gos to 55s. Figs quiet. | to £26 108; G.S., October- 


Layers realised 43s to 50s; pulled, 65s to 7os; and naturals, 28s | January-March, {25 58 to £25 10s; 

to 30s. Currants in moderate request. Pyrgos sold, 24s 6d to | £25 12s 6d; F.S., October-December, £25 158 to 
25s; Amalias, 25s 6d; Patras, 27s to 27s 6d; Gulf, 27s to 28s 6d; £23 to £23 5s; F.B., ditto, £22 108 to pms 24; 
Vostizza, 28s 6d to 34s; and small, 28s to 28s 6d. 


ealand descriptions also ruled fir 22 158, c.f. and i, 
VANILLOES.—In auction, smal! supplies passed off slowly, prices | and December-February, sold, mer: ,0-B., November-jani 


- . 29; hi j es 
being occasionally ae Ceylon, = ’ good. 7 to 8 er 138 | January-March, {28 7s 6d; ~ fait Novena at 
to 15S; common, 12s to 13s. ychelles, fair to good, 3 to 5 | December-February, at £27 7s 6d; Jat " -January 
inches, 13s to 13s oe . “ ale ie cf. and i. £27 7 January March, £27 2s 
JUTE firmer, an usiness somewhat c . Native first SHELLAC.—At public sale 
marks, afloat, sold, {25 2s 6d; ditto, September 15th, at £24 10S; | without reserve : —. strong a en — 
October, £23 17s 6d ; October-November, {23 12s 6d to £23 178 6d ; | slightly matted, 76s to 79s ; good T.N. ditty 6 = 
November-December, £23 178 6d; Daisee, No. 2, afloat, done, | to 66s. 9 cases stamped cakes tila - 
£23 5s; ditto, September 15th, at £23; ditto, September-October, ac sold, 


at {22 to {21 17s 6d, c.f. and i. (Continued on page 655.) 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Faipay. | DYE STUFFS, &c— 8 d s a | MEARS S. Conger £ 
ARROWROOT-perlb 8 4 | Galls, China..per cwt -~ per 


d 1 
Bt. Vincent,com.tofn. 0 3 4 Japan 
Bermuda 1 : 


ait peat sas _ 


81s 


a on nor 5 snmanien oconenamricn ce ea 


{ sds @ 'TALLOW 

Eng., T 83 American, aa 

Be sel vce can, common 16 6 ; Australian 

|_ Standard : cash 78 Town ....... 
per 


o 


oooF 
~ 
KO 


0 
Natal 0 9 
OOCOA—duty 1d p. Ib 


TAPIOCA 
RL. Flake, flr 


“wo 


per to 
| Fustic, Jamaica...... 


| “io 
Hondi 


oot SLRS 


4 coomooowtos OA2°co0 


7 
coe & 
71 0 
Hoops, Birkenhead 7 0 
Nailrods, London .. 8 10 
Rails, steel, 
Welsh Ports e § 
| Do Mdlsbro., f.0.b. 47/9 
| 
| 


rod 


2ooooor 


) a ae Gpataten a 
u 
Sebo, tar to Gus... 
OOFFEE—duty 1 rib 
1 at er 0 
Luin to fine.... 0 
E. India fineord.gd.md.78 
Do good to fine .... 88 
M ae -- 8 
Do short berry .. 


.. 87 
Jamea., gd. tofn. ord. 73 
Greenish 78 


0 

0 

0 

0 

0 

0 Sapang Oeylon 

0 | ELEPHANTS’ TEETH—per 
4 | Soft, 80 1b & upwards 66 
0 
0 
0 
0 
0 
0 
6 
0 


Oo 
a 
sarannaunst BSSERS 
acooooeco So 
cofhRonR BS 
cooooonfe 


h pigiron,cash 59/10 — value < 
Hematite, cash sce 10 10, Q ce bases -+.-.35 rupees 0 annas 
Lead— . pig, (V8. 40) Sce 
are , prompt .. 21/7/6 OOo Hntles. Sage. 3 004 yson, com to fair; 
| Quicksilver, per hant .... Ocak ecesdsaee 
| first hands Taysaam Kahing .. Young Hiysoa..- 
8 iter, O.B. ececccee 22/10-0 0/0) Canton tte eeeeereee 
Tin. Tussah | 
Re-reeled 


~ 


SBRoo FSBoRRS 
oO 


FLAX—per ton, cif. 2 
| Riga ZK * 
14 
3 
0 
16 
18 


AVS w 


~ 
ec2oose 


32 
% 1 
46 


SAS. 
ue 


‘i Good to finest... 
Petrs Bejetsky n, English ingots ..232 0 ccevesccece Indian oat i 
Do do bars 233 


Brok 
Standard, cash ....230 sa 


| Tin-plates, per box - 

Ocke, | EE 0/15/6 up. | Organsine—Mid. to gd. 0 
Zinc, Belgian Sheet .. 31/0/0 0/0/0 | 

| Antimony, Regulus... 55 0 37 9 | 


| OIL8—Fish— 


FRUIT—New—Per ewt. 
8 


es 828 


to fine........ 85 
Central American, gd. 
ord. to low mid... 76 
Mid. to fine 81 
Foxy descriptions .. S 


Susnchectcaneence ON useful 
Italn.—Raw, fr. Milan 17 Broken Pekoes—Oom, 
Palt 10 600d. ...ssse 
SPICKS—Pepper, white—per lb— NB. .. es ccopsnacnad 
ous.—Pevper perl | Fines.......--0ce 


B12 0 Pekoe Souchong— 


OAOAAAaco 


oOoocooceoeo 


Vera Paz 
Columbian, ordinary. 73 
Do gd. ord tolow md 75 
Do mid. to fine .... 83 
Bantos,gd.av.c.&f.terma 72 
CHEMICALS— 


RRRVBKeo 
owoocoanoon 


Ss 
aS 


| Do bags 
Smalls 
Old 

Figs, Old, b 


Skeleton, case 


oo 
~ 


| 


3 
. 
OMnooosoo me wen 


YoowhR= SES ~o 


ooooace ooooooocoocoo oocooodo°o 


Roe 


Koo°o 


0 

8 

0 

0 

0 

da 

0 

6 

6 

6 

6 

6 

0 

C 

0 

0 

New crop, layers .. 0 

Pulled 0 

24, Bags 0 
34 Raisins, duty 7s per cwt— 

2; Valencias, halves .. 41 0 

14, Selected, med. togd. 42 0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

ce 

0 

0 

0 

0 

8 
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0 
6 
0 
0 
0 
0 
9 
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| Seed, Linseed, per ton 33 


Brown, Bnglish 


Sages «ad 
we. 
eo & 
ooouwMoQoeo 
e- 
Koren 


ee 


Do Refined ........ 
| Cocoa-nut, Ceylon.... 
| Oochin (pipes)...... 
Palm (Lagos 
. American..... 
| Do English 
| Petrolm. Oil, per 8 Ibs. 
Water-White 
Oil Cakes, Lnsd., Eng. 


"soo 
cofSorr+rococ]e 


| 
Alum, lump ..perton £6/10/ 
Do ground £6 1 
Ammonia, carb., p.lb. 0 
Muriate White..ton 26 
Sulphate .......... £14 
Arsenic, lump, perton 27 
a .... per ton = 
e8, .-per cwt 
Pearl do "* a 
Bleaching powdr. p.tn. 5/10/ 
, crystals ..cwt 17 
Do powder 18 
Oream Tartar, Crystal 83 
Do ped 
Do 98% 
Calomel rib 3 
Iodine, dry «5. ber oz 0 
Nitrate of Soda, p.ton 11/12/ Malaga, cases 15 
Potash, bichrmt. pr.lb 0 Nuts—Barcelona,p.bg. 0 
Chiorate, net 0 7 HEMP—per ton 2 
Prussiate, English.. nom St Pete ' 36 
Do Foreign 0 Cb om | Manila, fr “aut. spot 28 10 
Sulphate. ...per ton 10/100 11/00 | N "Zealand spot, fair 27 10 
Bal-Acetos ....perlb 0 44 0 44 tinge » spot, fair 27 1 
Sal-Ammoniac, pr.cwt 42/00 44/0/0 , Native firsts, 
Seda Bicarb.. por ton S212 0° | coir yarn, good toftwe 22 "0 
Cpeeness ip. Ts ro Common to fair.... 12 10 
10 0 11 0 | HIDES—per lb— 8 
‘of lead white ton nom Salted Australian ... 
oreign white 2610: West Indian 
Sulphate Quinine— | Cape 
oward = Sona, 
per oz Vv 1 
In bulk il 
German Manfactrsa. 0 & 


15; | Fine and choice .... 48 
| Muscatel, common.. 50 


=” 
oF EBB SY ower rHoom 


Canada yel. 
Do e 
mebec Oak .....0006 


Altic Oak... ....ses0e 
Indian teak ..... const 
Wainsct. lgs. 18ft eube 
Deals & Sawn & 
| Norway, P 

Swedish, 


i Cluster, medium.. 69 
BR iat ee ee ae 83 
| Sultanas—New— 

|; Common 


a 


IOOooo 


soocooo 
PRecooooqrecoe 


o 


0 


Do medium 


Ss © 
2 
So 


0 

4 

0 

0 

0 

0 

0 

0 

0 | Oranges, Val. selected 
0} - ordinary .... 
0 

0 

0 

0 

8 

0 

0 

3 


z 
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coco Ss S5eSS05 


o 
oo 
“8 
Rane 


Malaga 

Naples 0 
Lemons, Pairmo, p. cs. 0 

Naples 20 

Messina 


46 
2 
0 
0 
25 
L. 


oo 
ca 


4 ~ 
Linseed, La Plata .. spot no 
Bombay,pr.416lbs 0 0 
Calcutta, pr.410 Ibe Oct; Nov 58 
Azoff, B = 


0 | SPIRITS—Rum, p pf.gl. duty 
5. 

ff, Black Sea.. 0 0 0 
0 
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| ad. 30 to 38°. P 


oo 
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| 
| 
| Rape,Cwnpre,brwn 
{ Sept Ucn, Se | Leew . 
PROVISIONS— a : _— oo 
utter—per cwt.— | Brandy, duty 15s 1d per proof gal. TOBACOO— 

Australian, finest .. No. Vat. in hhds. - 8 | Duty 38-4 

 _ Sarees per gallon 14 Maryland 

1904 14 = _ per Ib, bond 
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3 
0 
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0 
0 


~~ 
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oS 
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i a Mt PNR ath Bi ct i eR 
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4 
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| German spirits > = 0 
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English refined... 0 0 0 0 

| SHELLS—M.-o-P. per cwt— 
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Foreign 1912 
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4 OF BACH Saranatr Yuan. 
3) © | Present) Name [lou 
oo ..41% 2 Amount. 
eereee 7 IL 4 91 2 
é IIL. 4| 89 2 | 1,50? 200Great 
2 Rentes 4| 29 2 | 1,00u,000 ; 
2 4/91 3} 1,380 e 
3/73 6 | 1,500, ° 
‘a fans Ham] Sima t 
3 1068 aujs00t_ 4] 11;866 ‘ 
a2 4 Bads. 6 | 97 98 ga won eg Prt. 4 N 
102 4 e . 5 199 101 oe Pref. 5 7 
101 3 nfd 4| 81 5 re n ve.and Tork Con, Fret 3 64 
101 3 bdet | 90 1 | $100,361... Band S.-0.Con, Pref. § [125 § 
103 5 34) 92 4 | 4% a i.. hat. and Dov. Arb. 4 84 
% 8 4 2, 72 5 a3,000 aan ond Free. ... $ 71 
eo toot "| © % | oe4900 London and &-Western ¢ (99 tcl 
é and §.-Western 4 |99 1Cl 
. 93 5 4 |98 100 OE teen beet cate | 85 7 
Cloang % 8 E.T. 34) 87 89 | 962,649 Met. District Ex. Pref.. 44) 83 91 
% Prices. a 5 1902) 4 | 88 93 537,351, Do Assented Ex. Pf 175 7? 
~ : a i 91 3 Uni 4 | 89 92 | 56,007,869’ Midland one 624 34 
Ta ba Metre at a set 7h 3 Do Ln., 1908 4 | 75 77 } 3,850,198) North Brit. Ne. 2.. 4 | 97 99 
a Do eis... 24] 75 100 2 an ipa gate $y) Fe Sy] Resoeee Do Pret tors ees: abies at 
"si st London County, 1920 at! 6&9 es: P un Pri Do Cons,” S| 984 94] 1.091.183) Do Con. Pref. 1808 .". 4'| 96 8 
76. N16 4 sescceggesscoeccoeee 3 } o if Std 2 Dwegor Tn| Venezuela 16,071,227 North- rm Tease @ eo 
one tebe.’ Sloe foi 2 4 Diplo. Debt 3 | 584 9 700,000|N. London Pref. Con, .. 5 |LlL 3 
1.100}0orp. of London 1 ; ° 3,082,483|N. Staffordshire Con. .. 3 | 74 6 
Deb. Stock, 199-81 % 73 7 = i + 34% interest after 1918. 995,090 Rhymney Con. Pret. .... (9 9 
000 Deb. —_ ase i 9 2 3004 a (Coupons PaYasiRe ABROAD.) He oS. se. a ? nH ;: 
(60,00) Birmingham Corp. | “Sl er 9 Do do. 195 341 92 4 | apt ree la alana Rianarr aft Vale Pret. back". § | 599 
Bradford, 1945 seeses oe. | 4 : Do Ine. 09% ¢ 80 05s Jan Jly én as \Dutch Cts. ex STs SD 
a can 0... mee Ee $ hoe MarSe 1 guilders 46 8) swan Ratuware. 
Mee... 4% 7 Do do 1930 34) 9 5 | Qrtriy.| .. °. |French Rates3| 89 22 | | .& % 
Dardiff Stock, 1955 ...... | 9% 6 Do after 1916 3 | 78 80 | Api In. it g | 1,500,000 Assam-Bengal .......... 3 | 754 65 
1,000; Croy do 190-60 .. 3 | 82 4 May, Nov. |Straits Settimt. | Jan Jly tennis 3| 77 9 | 5000 000\Bengal and N.-West, Ld. 4155 7 
:400| Derby, 1920-50.. ........ 3} 80 2 Ins. 1937-67 .. 34, 96 7 | Jan Jly| .. Italian Rntes 34| 95 7 400,000! Bengal Dooars, Ltd. .... 9% 6 
A , 1925-40 ........ 2%) 71 3 ja 1911 4 100 2 | Jan Jly| .. Con. 4 87 90 | 5,000,000 Bengal Nagpur, L., Gtd. 
3 Hastings . 3} 80 2 Do Ins. 1920-40 34) i Apl Oct) .. DS a cocaal 3 | 77 78 | +4 surplus profit 112 3 
H -- 3| 8 4 Ins. 1920-40 4 |1009 13] Qrtriy.| .. * |US. Ln. 1925 4 114 17 | 3,000,000 Burma, Limited ........ +1074 84 
H/Hull Corp. Btock........ 3 4 6 Trinidad Ins. 499 101 |Jan Jiy) 7” Virginie Fad. 800,000 Delhi, ‘Umballa and K 173 § 
Leeds Corp. Stock, 1927.. 24) 68 70 ictoria Loan 4 |99 100 y 
Do do ; ry 82 4 13,747 De Ins. Stk. : | 1005 ae 3S arer oak Beni wai Aun. 901 3 
Leicester, 1934 .......... 34 % 6 13972) Do Ins. Stk. 4 segues 74,93 Do “B” Annuities .. 9 | 
2 Liverpool Corp. - 34| 975 851 5.970, 1885 4 (1004 1 666| Do Debenture Stock... 4 |101 
chester Red. 1941 .. 3 | 84 © | 4'996-000\Jan., July| Do Ins., 19216 4 % 6 RAILWAYS. 109,815 &. Indian Ann. A 1953 9/6 18 
T Newcastle Red. 1956 .... 34, 94 6 | 6.985, uly| Do Ins., 1923 3;| 95 © OrpINARY SHARES AND Stocks 624, Do Annuity B ...... 8/10) 22 
LAM Nottingham Corp. & 3 85 7 15 .211,331\Jan., July| Do Ins.1929-49 3 De eey,s oe gpaaeenemes ————— -__— } 1,800 Do Def. Ann. Cap. Gtd 
Plymouth Red. 1 | 83 5 Win. Aust.Ins. 4 103 5 | Pres Am Closng 4% + share sv 
J Name. + irp.prft {104 6 
Portamouth Corp. 1924-7 34, 96 8 Do do 1915-36 3:| 92 4 2 é . ___|Prices. | 4,740,711) Do Olass D ........ 44/10/1256 
19) Readin, — Stock.... 3} 93 § | Do 191 3} 8 7 846,014, Barry Ordinary............ 160 5 | 1,436,650 Do Irred. Deb. Stk. .. 44/111 5 
Sheffield 1968 ST cauve 4 9 8 Do 1916-36 : s a La Do Pref. On DUE asescens | 85 7 Ptun eoo pe pon Dae otk. Red. 3 7 x 
ockton, 1932 .......... 39 82 4 |2500,006\Jan., July| Do 1927...... p ee 4 ’ 0 34% Scrip. Deb..... 1 2 
as 3 3 5 4,389,784/Caledonian Ordinary ...... 16 ; 2,575,002. Indian Peninsl. Gia. 
ae | tteeeeee se ® = a 14,076,280 Do Pref. Con. I ase oe onew pat = =p. wn, 10 2 
Resenhege « sagance OT . : oT . 0 An. Olagss A .... 
Wigan Corp. Had. iii. $ | 79 61 e006! Do Det. Ord. Not 2221] 1 4 1,028,660) Do do B * 2.6040 204 I 
Setaet te Beemay Doty. 4% 9 6 | FOREIGN STOCKS, BONDS, &c. | ‘500,000 Cardiff Pref. Crdinary ....| 75 8 | %701,450 Do Debenture Stk..... 4 [102 5 
Bristal p Duty 3! 93 5 1,823,420 Central London Ord. Stock| 78 80 3,500,000! _ Do Debenture Stock... 34} 92 3 
Doi 1907 -° os 6 1,480,000\City and South London... .| 433 4 ane —, Pand Del. A An.9/11) it 3 
— _ "% O44 64 (Covrons Payasiz 1x Lonpox.) \Kast London Cons. ........ | 3 1 425,000 Sot sae AER 9/1 3 
| AB Lelcester, 191944... -.° 3 Bi 3 oer dine cola Ordinary | $i 3 | 5,000,000 MadrasandS. Mahratiai. —" 
Manchester ............ ¢ 111 13 | Diva’ | Date of N Closng | 6,106,270} Do Def. Ord ....... a ae Sh 4 netearnings  |1365 74 
i a csGsd ose 3|82 3] Due. | Drawings. ame. Prices. | §,318,490/Great Central Pref. Ord. ..| 1,195,600|_ Do Deb. Stock........ #106 2 
Hy 4 1925 3 i in — — on . * +] l . 
we senses 3! 88 | $39,530|_ Do Deterred a iaabamla | 14 4 Nae Septhern reg, 14s.. — 
Qrtrly. Mr.,Jn.,8p., Argntne. Loan 15,362,886/Great tern Ordinary .. fe woe ec. Ved. cz .. 
PUBLIC BOARDS, &c. a 1884S 100 14] 1,074,658/Great North of Scotland “*| 55 7" | 200,000 Nizam's State—Guar. .. 5/105) 64 
Briia—y | Yh JY: Jumer Dee.) Do 1986-7, .. § 103 § | 11,224,039'Great Northern Pref. Con.) 874 6 Teo Do Mordnee Deb... $1 oF 
SOE ered: Water Ba.“ B'1851/ & T [Ja Sly. June, Dec.| DoN.Ct-Ry. 5 /101, 3 | 7,482,689), Do Deferred... 5. | 8: Te on ae tees Kosi $8 
oan Lon, 3%, * A’ 1929-99 75. 7 Apl Oct|March, Sep., DoTra.Cn. 87 § {1004 14 | 36,106,229|Great Western Con. Ord. .-/1165 7 | 800,000 Wiest of Endio Postage, $1 3 3 
AMON Dosy“B".” ....... 19641005 | MarBep March, Sep.| Do Int.Gold 44) 97 9 | 2,564,383/Highland Ordinary Cons...! 38 41, | _£80,000'_Do Debenture Stock .. 9 ‘102 4. 
Apl Oct June, Dec.) Do Stri.Bds. 44| 97 9 | 3,300,000/Hull, Barnsley, etc., Con...) 564 62 
INDIAN AND COLONIAL grtrly. Pur or Draw, DoExtrniLn 34) 81 5 18,821, 470| Lancashire and Yor s. Con) 89 90 BaitisH Possgssions. 
CORPORATION Ja. J y ” ” | Ry.Guar. Res. 4 | 90 1 2,787,500/ Lond, Brighton, ete., Ord.|108 10 
|| CORPORA BONDS. |anroa) Bo 1800 vase 4 | 8¢ $4] 3705080) “Do Pref. Ord............. Pie LI a Dsdasets ena Rotate | 
a —— i ° lS eececcoceces . " .- W esta, 
a Name. | & Ps i. Jy. | 4 pe |p at 1014 | Do Con. Rights Certs ....| a | Gtd. lst Mort. Bonds... 5 [109 11 
5 104 Blop a | ADI Oct Feb., Aug.|P.of B. Ayres 5 |101p 2 | 11,259,282 Lon. Chatham and Dov. Arb) a 625,130 Buffaloand Huron £10h. 4 124 23 
‘ ae, 34 8107 9 1 Jn. Dec|Puror Draw/ Brazilian °83 4s 00 | 42,888,453 Lond. and N.-Westn. Cons.'132) 3 297,600) Do lst Mt. Perp. Bds.. Shige 32 
‘ fs 1954) 96 8 TApl Oct) y, 4 | Do 1888 .... 44198 100 7,194,322\Lond. and §.-Westn. Cons./122 4 466,158; Do Bonds 2nd Mort... 59/129 32 
‘ pe... 1959/98 100 JAnI Oct, © | Do ‘89 4 | 832 44] 7,225,030] Do Pref. Con. Ord. ...... | 85 6 | 2,034,800 Canada Atlantic........ 4/92 4 
‘ a: + 9 Aug aa a | Do 1895 .... 5 101 2 | 7,225,030) Do Def. Con. Ord. ......| 94 } 1,144 400 Canadian Northern ...« 4 (98 100 
¢ (N. a seasitise re griziy. » | Do Funding § {102 3 32,062 Metropolitan Cons, «...... 614 2 $18000000 0)Canadian § ac.$100 Shs. 7 (2864 g 
4 (Boro. of) ek meee 15 |MyNov, |; Do 1903 .... 5 102 4 | 2,640,914) Do Surplus Land Stoc 6 ae = Non-cum, Pref. .. 4 | 973 
4 'Bast London ine. Stk. life4| 1e Jly.'1Jan., 13ly.| Do 1908 .... 5 re 4 Metropolitan Dist Ord. oi y word ny we... 2 ie Ss 
4 \ Debs.” ies, 3g & | Fb Aug Puror Draw) Do 1910 .... 4 24 | 39,117,672\Midland Pref. Cony. Ord...) 52 1,335,438) p ‘onsolidated Deb.. 4 {102 3 
‘ ee tem, “iden 6 | Ja. Jiy. Puror Draw/(Chilian, 1885 91 3 | 38,951,362 Def. Con. Ord. ...... a eas > ‘0 Algoma Breh.IstMt 5 /116 12 
‘ et Bd. of Wks Dele son 4 84) Ja. Jly. Puror Draw! ie 92 4 | 9,578,336|North British Ord. Pref. ..| 6 ; 4 166, jDemaseare Orig. Stock .. ..) 38 42 
‘ City of) Ds. 1915. 20 ales Ja. Jly. Pur or Draw) Do 1887 .... 44) 91 3 12,000,821 | BOTY noc cscsccees | 11£,000) Do Perpetual Pref. .. 7 |)10 15 
‘ m1 Soe wb [Ja diy.| March | Do Gold '89 4), 92 § 31,917,991 North-Eastern Consols ... ./1224 2 raoeesl ee See Pacific Bds 5 | 78 80 
$Melorne Tram. Tret.,Dbs..191 4 16 1009 | 4%, 31; Buror Draw) Do 1892 .... § 198 100 ] 2,034,400|N rth London Consols ....|96 101 | 210,000) Do Prairie Section... ¢| 2 4 
City of) Perm Debs % 2 Apl Oct, Pur or Draw Do 1895 .... 4 — © 3,594,650! North Stafford. Con. | 86 2 ae 985 G T ene Superior «2» 4193 @ 
$a agli Sie. piglog yee |I® iy. Puror Draw! Do 1896 .... § 98 100 | | 924,682) Rhymney Con. Ordinary . ./170 7 Wena tee sie 
py 28 108 Ja. Jiy. Com Jn.1909| Do 1905 :... 5 98 100 | 1,743,120\South-Eastern Ordinary ..| 91 95 | *> a Do uaranteed ...... 4) % 2 
4 C. of) Ine. Stk 1934/1024 | Apl Oct Pur or Draw) Do 1906 ...- 44| 94 6 | 4,153,050) Do Pref. Ord ............ 121 23 a = ist Pref. Stock .... 5 |til 
Re. Stk Red” | 3"! 974,84] Ja. Sly. Puror Draw) Do 1909 :... 5 [98 100 | 4,153,050) Do Def. Ord. ............ KB bi +8 4 ~ } eer $ ico 1 
{ find Water Board ins. Sik’ 1o36\00°1ey | YPC Dee Pur or Draw) Do 1910... § [99 101 | 6192,500)Taff Vale Ordinary ........) 784 8 "78.000! Doand Byuip. Bonds. {10011 
4 Bptaey Trt Dea... 193 8 52| 964 74 | MY Nov) September \Chinenee | 96 8 | 4,2901315| Do Perp. Deb. Stock.. § {119 2 
ne Dec) November | DoGd.Ln.'9 6 102 3 Depexture Stocks. * se boo Ser toe Mie a hate on 
Oct) February | DoGold 1896 § 02 3 | ————____——— eo Tat cool Mentcckns naw Ook vies (tie 
-z-, 44) OF ee Cai a s\ 3 2,500,000 Mashonaland Ist Mort, 6 2952004 
=, LS 1 | 4467,-350/Glasgow and 8.-West. -: 4 [105 5 | 600,000 New Brunswick Ist Mé.. 5 j168 10 
05 § (99 101 | 11,367,341/Great Central .......... 44111 15 904,533! Do Consolidated Deb.. 4 |99 101 
, 18973 | 79 83 | 18,029,908 Great Eastern .......... 4/102 4 | $2000,000/Ont. and Quebec Cap. Stk 6 {145 8 
1896.. 3 | 77 80 | 15,235,563 Great Northern ........ 3 | 772 4,007,381| Do Perp. mek... 5 (125 5 
My Nov n'nebf 15/7/12, Unifd 4 (100 4 14,970,204 G . mete mcopsces 3 agente TANNA) esrese 51103 56 
/10 vy. Prf. 34] 90 92 | 19,887,749 Lancashire | 778 11,200! Atlan. 8. La gh e 
Do Ins. Stk. 341 8 6 869,602, Brighton Perp. 44\114 16 a ae n. 8. ormeegee f a § 
ie | DoBtateDom 44/100 2 | 5,524,188 Lond., Chat., ete, Arb... 44,110 12 26700000) Minneapotie ®t. Paul.cte. ¢ 190 101 
Jiy. » |Fnind(GdDehy | werk eyed 
“a. ; ag ‘et Bas 44 “004 11 668 hoes. ha eat i : AMERICAN SHARES AND Bonps. 
sitéédes | 8? ¢ y:; » |Greek, oe I The leading stocks in this group wili be 
ances ten | | g6 g |ApLOct, 5, 4 | DoRentes.. is 5 1,211,408) Metropalitan District 6 |141 3 toad aheted in the Bees Mortets. 
« Gothenbary ~ Day 98 100 Ja Jy; * © | Do Mon'piy 50 2 | 41,578,015 Midland ..............-. 24 
ae, 180) | ‘068 [J Ju. sm | DoRiyLoan ¢ | 8 5 16,117,396 North British .......... 3) 7 Slit 
Mima (ity os tee eee i ne os . |Guatemala.. 4 , . -RASte>rn ... 2... 00 | 8 
‘ Loan |" * | «+ | 97s Bly 990 North Stafferd.......... 3| 76 8 Prices. 
: 5% Bteri. Bas) * ie _ wv) ni . sgl Rentes 4 88} 94 eae 40 Bouth-Bastern Perpet... 5/124 6 <3 
‘ Toned Bis. | 96 . 30, 2. December |Italianirr.gtd6 113 6 100 10s} 6 
e od (101 : Fb Aug none bfre’10) So Sere 4 ee ol Prererexce SHARES AND Stocks, wits a is 
soe peeass | 1109 13 | 9% Jly. mone bfre'10| Do@ndSer's 44) 942 54] Divipgxns Continexst ON THE PRorits 100 {1154 6 
j ‘9-30, 985 94] 4% Jly.\none bfre'21) 47S8tg.of1905 4 | 86 oy BACH SEPARATE YRAR. 108 ase Ss 
93 «| MarSep/none bfre YStg.efi907 6 (101 2 | —__$____, 10 | 94 7 
1 {| 1B¢Dec none bre ofo 4 | 4] 2 4) 108 29% 308 
| 87 og | ADI Oct March, Bep.|Mex-Int.Oons | | | 1.006) Cons, Post, --:-- 2 Lt 8 
ver ... . * 
ie Srey. PurorDraw| Dex. Cons § ji00 1 | 2631) De Oe Toile ‘| 3 loo fee 72 
413% JY. 'Nicrgus..1886 4| 72 4 | _ 962,996) Do Convertible, --. --- A, 100 (16g 74 
o'|MyNov ., ., |Norwegian.. 3/75 7 | 1,802, and B.-Western 4 |0 101 ‘hoo } 92 3 
Ja. Sly ae | Paraquay. ‘86 3 1,555, 94 Do Pref No.2 ...... 49 100 ar 
Ja. Jly. \, | (Portuguese... 3 ad 88 1,106,000'Great Central Pref. ..... ein 5 ait: 
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, 500! pe i0s-yr, Naja : 11995} 95 97 
74,823,000) 1 Balt. and Obio Prior 
se ~ ad ae # lioee a4 
74,977 %0¢ 


4,996,000! Do Me th Ww Wes 
43,260,000) DoPitts. Lake Frie 4 ees 93 95 
§3,924,00C\Wen. of N.J.,Gn. Mt. 5 |1987/121 24 
99,724,000, Sent. Pac. lst Mort. 4 {1949| 97 99 
29,858,000/"Thes.andOhiolst Mt. 5 
47,753,000} DoGen.Coup. Bds. 4) 
*9,200,000\Whic.andN. Wat. Deb 5 |1933) 110 13 
*§9650000| Shiec. Ba eee | 34) 1949} 85 90 
000) Chi an 
_— Paul,Ch.and LS1M 5 {1921 |107 10 
25,340,000 Devise. andP.istM 5 | 11921 )107 10 
1,300,000 De Wis.and Minn. si 
st Mort. 11921/107 16 
48,841,000 pe Gen. Mrt. A : 11989}100 2 
91,442,000) Chic., RockL, andPe. 4 |1934) 89 91 
16,155,000'Chic., St. Lou. "andNO § (1951/116 20 
8,000, 000/Cleveland, Cinn.,etc. of | 
1939} 93 96 


9,780,000! Do 1Coll. Trst. Bds. ; 1990} 92 95 
8,946,000\olorado Mid. Ist.. 4 |1947| 50 54 
33,817,00C| Den.and R.G.ist Cn. 4 1936! —_ 
8,318, 500) Do Imp. Mort. .. 5 (1928) 97 
36,000,000} Erie Prior Lien .... 4 |1996) 91 3 
36,885,000! Do Gen. Lien .... 4 |1996; 80 
16,890,000, Do Cons. Mrt. Bas, 7 |1920'118 21 
3,699,500! Do( N.Y. Rrieand W.)7 |1920116 : 
15,000,000) 111. Cen. Gold Bonds 4 1952 101 
24,679,000, Do Gold Bonds .. 4 |1955 100 E 
14,320,000! Do Louisville Div. 34,1953 85 
30,000,000| Kansas C. ist. Mrt. 3 11950 72 
60,000,000 LakeShoreand Mich. 34/1997 90 9 
000,000! Lehigh Valley Gold 44/1940 104 
182,000 Louis.and N: ash. Bas. 6 19X 116 
000,000! Dolst Mort.Bonds | 
| N.Orland M.Div 6 |1930)122 
129,006} Do Gold Trust.... 5 |1931 111 
762,000; Do Unified Gold.. 4 |194C 101 
065,000) Manhattan Con 199C| 96 9 
40,000,000 Mis. Kan.andTex.1M 4 |1990 97 99 
20,000,000! Do do 2nd 4 |199C 83 8 
25,000,000) Natl. Rail. of Mex. | 
| Prior Lien .... 44)1926 102 4 
24,749,000! Do lst Cons. Mort. 4 |1951| 79 $1 
85,000,000/ NV. Y.Cent.G. Db.Crts. 34/1997, 89 31 
19,336,000, Do Mich. Cont. 
Collat. Gid. Bds. siloee 82 84 
90,578,000 Do 998, 82 84 
20,000,000 N. ¥.,Ont. and West. 
Refund Mort. .... 4 1992 93 96 
7,283,000 Norfolkar 4W.GnMLt6 |1931'126 23 
40,400, 500; Do lst Con. Mort. 4 |199699 101 
6,000,000 Deine. andExBds 6 '1934/126 28 
215227000/N.-Pac. G. North. [190!7-21/99}1003 
102415500 N.-PacificPrior Lien 4 {1997100 2 
46,000,000! Do Gen. Lien .... 3/2047, 72 73 
17,745,000 Oregn. and Cal. 1Mt. 5 |1927'106 8 
9,786,000! Penn. Gold Bonds... 44/1913/102 4 
2,686,000: Penn. Cons. Mort... 4 /1943)104 6 
060; Cons. Mort. Bonds 4 |1968101 2 
,000! Pernay!. Co. lst Mt 44)1921|105 7 
000 Do Girard Trust G. 1916/99 102 


288 


83 


000! Phil. and Read. Ext. 45/1947'100 2 
000) Pitts.Cin. etc. G.Bds. 44)1942'105 7 
,000| ReadingCo and Phil 
|_ KR. Gold Bnda, 1997 4 |1997:99 101 
,000)8t. Louisand 8. Fran. 4 |1961) 79 82 
000'StLouisand SW 1Mt 4 /1989' 92 95 
,000' St. Louis Bdg. Ist Mt 7 |1929'123 31 
500/Southern Pacific.... 4 |1949} 93 95 
,000 Southrn Rly. lst Gon § |1994/168 11 
#000 0007 Texas & Pac. Ist Mt. 5 '2000/110 14 
100000000: Union PacificlstRld | 
| and Lnd Grnt Bds 4 |1947/103 5 
36,854,850! De 20-yr Ons. Bds. 4 |1997 107 9 
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* Currency. 
Forgics Rattways. 


Present. aie 
Price ea, 


d lame Oloang 
Am'nt. = Name. ; 


a 4 
16h 00010 Ate AChilijand BolDfOrd 161 63 
1,000 ,0061100' Do Debenture 4%...... 99 101 
2,125,000/10C |Argutne. G.Wt. Ord. Stk.1102 4 
2,125,00C/10C! Do 5% Cum. Pref. Stock il 13 
1700000 Do 47, Deb. Stock ....:106 2 
Do 2nd Deb. Stock . 94 96 
3,600,000 HOC} Do 5% Deb. Stock Red. 110 2 
1,550,000 |10€ #@ahiaBl ncaandNWGuar ge 31 
292,771 iMolivar 5% Pref. ......, . 25327 
21006000 OCR. Ayres Gt. Southn ‘ L 1284294 
8,000,000) 1 0( Do Preference, 5% ....'119 20 
1270600- | 10c Do 4% Deb. Stock. -..199 101 
1000 0000/100' B. Ayresand Pac. Ord. Stk. 873885 
1,200, 00C; LOC} Do 5% Ist Pref 106 8 
1,000,000110C! Do 8° 2nd Pref. ...... 
2,925,000/10C! Do 4% Deb. Stock 100 2 
7,000,00¢ | 10( Do 44° Cons. Deb. 8tk j102 a 
9.747, see . B. Ayres \ Western, Ord. . 
i do 5% Pref 
6,966, 66 100) Do 4% Deb. Stock. . 004 
25186950) 10C Went. Argentine Ord. Stk. inet 
811L,84)i0' Do Def. Stock 107 9 
6,691, B03} 100) Do 44% Pref. (Non-Om.)/104 § 
1074351510} Do 4% Deb. Stock... 98 101 
860,00} 1C\Cent. Uruguay Rast Ext.| Pe | 
1,000,00(/ 1( Cent. Uruguay N. Ext. | 84 84 
2% } LOC Do Urugy of M. Vid. L. 11. 13 
a he pe Ext. Debs.| 89 91 
Cordoba and Rosario Pf. 
110C} Do 2nd Pref. o8 77 
110C} 
}10¢} Do 4% 2nd 
ioe \Ooedobe Oent., 
LOC +p 
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RAILWAYS. 
Forsiex Rartways—Con. 


Preeutjg| Wama . |oaoms 


Am'nt. | z 


001 interessante of M 
100,010 I Sy Ist Pref, Stock . 


atl Mdecn Limaived 22 72.| 
/10C| Mexican, Limited ....../ 
il Do Ist Preference 87% .. 142 43 
'10¢| Do 2nd do 6% 95496, 
/10C} Do 6% Perp. “Deb. Stk.'138 40 
/100'Mex. Southrn. Ord. Stk. 105 7 
/100| Midland Uruguay (LL) .. 35 37 
7100 Do Debenture $1 93 
Mscow-Windau Guar. 4 | 8° 91 
(| 20 Namur and Liege g.6%prf.| 27429 
730} 10 10\Nitrate Railways, Ltd.| 14 24) 
Do 1st Mort. 7.L,0rd Ms 7 
-E. of 5 Ly 
ier Z, ve r 
aoe 20'Northern of France 3% 
994,346} 20/Ottoman (Smyr. si) is BH 
1,889,992! 100! Do4% Ist D eb. -Btk., Red. | 
1,393,815'100| Do $% - Do 
2,220,86C) .. Ottoman, myrn 
| *’\ Cassaba Riy. ret 83 85 
381,500) 10 Royal Sardinian | 13 
572,250) 10 o Preference | 
669,660| 20: DoB x 
215, 100|100/ Salvador Prior Ln. Db. one 100 
616,20€)100, Do Mort. Debs. 5% . 84 35 
3,000,000'100 San Panlo (Braz.) L. “214 19 
1,000,006 100! Do 5% Non-Cum. Pref..'112 14 
750,000/100| Do 5s% Debenture Stk. 1120 22 
2,192,5u0} ..)/Seroca ana 437% Debs... .| | 874884 
728,196 20'South Austrian 
62036760' 201 Do Oblig. Red. 3% 
13642720; 20} Do 1871 Series x ..| 10 10 
6,000,000) . .|South Manchurian 8% 
| Sterling Bonds Red... 
750,00C' 5!Taltal, L., Ordinary .. i 
a 700 .. Trans-African 5°’ Bonds. | 
4,759,970 100, United of the Havana ..| 88 89 
1,425,906 we oat a Irr. DbStk. 5% 111 13 
1,000, 00C ...W. of B. A. Mt. Bnds. 54/105 8 


BANKS AND DISCOUNT COS. 


.|Piv) Name. —| Shr Pa.| Slane 


African Bkg. Cor.| 10 
Agric'l. B ofEgypt 
Anglo-Austrian .. 
Anglo-Egyptn., L} 15 
Anglo-Foreign, Li 7 
Anglo-Japanese. . 
Anglo-Rnssian .. 

12 |Argio-S8. Americn! 10 

9 |Bk of Athens Dr/100 |1 

164 Bk. of Australasia, 40 

9 |B.of B.N. America 

9 |B.of Brit.W Afrea 3 

8 'Bnk. of Mauritius 10 | 10 (13 14 

10 Bk. of N. 8. Wales) 20 | 20 3 
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15 |Bk. of N. Zealand, 6@| 34/11 
0]4 | Do Guar. Stock 8tk}100 (99 10 
10,6) 8 Bkof Roumania 6! 6) Hie 


Sete 
a 


124 Barclay and Co...., 20 | 8 /18)19, 
17 Brit. of 8. America} 20 | 0 27 
10 Canadn poy {$50 | 
16 |\Oap. and Counties ; 10 29 3» 
14 Chartrd. of India,) 
Aust] and China) 20 | 20 (55 57 
: Ovlonial .... 20/ 6| 7 
Ger. Bk.of Lon. .L) 10 | 10 (11412 
8s HngKng and Sh'n! 284) 284/82, 2854 
9 "Tmt of Persia 20 | 10 pet, 
10/ps Imprl.o ersia) 64) 63 75 
16) 6 Ionian Bank . eS 2 
21; 184|Lloyds Bank, L.. $8 } 
oc 22 Lon.and Brazin, L! 20 
8 |Ln.and Hanseatic 
0 18) Lon. and Prov., L 
20 Lo.andR. Plate, L | % 
"300 17 | Ln. and 8, -Wst., Li 10 
006 129,| Lon. Bnk. of Mex. 
and 8. America, L 4 
,13%) 18 |Lon.Cityand Mid. | 
21 LCountyand Wstr! 2 
108 Lon. JointStock, L/100 
ie M. —<me- er 
Natal... .. 
8 > . 
10 National 
8 | Natl. Bk. of Egy 1 i | 1 
12 aad, Buk.of India 
40/7'N. of Mexico 
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\Natl, B. of8. Africa| rs 10 
0 — Disco'nt} 25 
~~ a Pre: of Eng.L} 75 
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50 
Stand. of 8.Afr.,L) 20 
Un. of Austr., L. 2 
Dolns. Stk. Dpts| Stk!100 
12 Union Discount. | 10 § jl 
12 (Union of Lond., ‘thon 1b S14s24 


ra 
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BREWERIES & DISTILLERIES. 


ship taiaestainsiinmimaitastaianiaa ine ila lta 
Shr Pd. | Name. [Glosns 
Stk | fas |Akow |Allsopp, 8. and Sons, Ord...) 1 3 


Stk 100 | Do Pref 
Stk | ind erence 3 56 


BREWERIES, &c.—Con. 


— se 
BS na Fe roSe 
= heaped 
ower one are 


5 |Rio de Janeiro 

Do 5% Deb 
| Rio de Jan. 
|River Plate 
|Rotherhmm (J Fund @ 
| Do 5% Cum, Pref, ar 
‘Salt Union, Ordinary... 


an i. el 
do pues. iii 


lack — 
Short’ Prat rd 
; eH Det. Ondinary 
. alers. 
‘Employers’ Liab. | 5 \Spencer, ferpen tail ret 
Equity and Law.. 29 Boldero, eee 
nAcc Fire and L Sivan Hote i 
trand 
10g (Todecanit 2 \Telegray " 
emn 1 elegra oh 
é/ps.|Law U | 10 Ui Semel es Mi 
Rock /)} Yi Do“A”™ Ordi 
000} 8/ps.| Do hy Deo 6% Income 
| 10 United Alkali, 
1 United Lankat 
1 United Tobaceo Co.'s¢ 
1 Val de Travers 
1 Van den 
15 |London and 10 | Waterlow 
Life and Gen... 110} Do ine 0 
40,000}42/6ps| Marine 10; DP 4 Cum. 


50,000 Merchants’ i 1 Weide > Limited, .. 
110 000} 40/ 1} Do 5% 

300,000 '|Northern | 1 Welford and Boma bi 
44,000} 30/ ° | 

61,951 Seb cobe'y 

689, 2201 10 . owe 

294,468} 80 (Royal Insurance 


843,800! 
meee 27h igot Us ol % 10 | 10 |B mouth and 
n re ‘ urnemow 
Stk '$100/Candian General Blestrie... 
10 City of Lond. Electric Ord..! 1 8 
To 6% Cum. Pref. .. . 


3 |London Electrie 
5 |Metrop. Electric 
Stk dary - xicg an Lena 
\ i ewcastle-on- 
Shr Pd.) Name. 00/9100 Sh me inigan 
Stk 1 Birmingham Canal la, rows 
100 | 00 (Grand Junction Canal. -,...| 89 95 ; ws moan? 
Manch. Ship Canal, be lwioe, 
2 Regent's Canal and Dock -.| 3639 | 2) } Virhwrs Cam 
20 | 20 Suez Canal Shares 5 | 5 |Wee cuinster Blectrle 
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FINANCIAL, LAND, i 
INVESTMENT. 


1 |Anglo- lo French Tae 
10/ |Argentine 
1 laspe “ntine Northern Haat 


Argent a Gouthern hans 
|Assets Real Lite 
end 

Aust. Estates and 

00 | Do 44 Ist Mort. Deb. 
| DoS/ A Deb, .cerger-eeee 
|Aus. Mer. Land and 
| 
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1} 1 |Aerated Limited .... ait 
10 | 10 |Apollinaris and Johannis .. 7 
§% Cum. Pref. ........ 
Do 4% Irred. Deb. Stock. . re 3 
Art'zn ae andGn. Dwell. L| 58 62 
Assam Rail. and Trad. A Stk. |129 31 
Assoc. Portland Cement...) 77812 
Do 55% Cum. Pref......... 
Do4f 71st Mt. Db. Stk. Rd. 
Australian 


'Brit. and American 
Brit. and Austn.T. and 
British North Borneo Oo. .. 
\British South Africa......++ 
0 Do “a us 
|Canada Com coeetiaee 
|Debenture Corporation, ost 
Du Pref . pp 
ht Lud, Timbr,, 
Hudson's és é 
iInte — Financial, 
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|Law Debenture 
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NITRATE. 


Limitec 
t and Coke Ord. 
, Maximum 
and China 
Continental . 
and Mediterranean, L 
ted 13 


Burmah Oil 
California Oilfields 
\Commonwealth Oil Prf.Ord. 
\Kern River Oilfields 
| Lobitos Oilfields 
0 | Mexican Fagle Oil 
1 | Pacific Oilfields 
Premier Oil and Pi 
i “Shell” Transp'rt 
10/ i ies Petroleum 
nidad Oilfields ...... ... 


mited . 
Primitiva Gas Co.of B. Ayres i % 
Paulo, Limited .. 13 at 
Barracas (B. Ayres) . gl 


tan Ord... ./116 18 l 
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con Secs Se 


10C }100 Oceanic Steam Nav. 


‘10 1 Union-Castle 
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PHS, TELEPHONES. 


inin 


Nav. 


> 


t= 4 Te 
National Telephone Def. 
10 | 10 Orient Steam Navigation ..| .. |New York Tele. 44% 

Leo peageiee ene eee 10 |Reuter's, Ltd. 
- 10 | 10 Western Telegraph _.. 


10 0 ‘Royal Mai <e 10 | 10 'West India and Panama. 
oa. Dek Be Stock... 


5 Guim, Piet TRAMWAYS AND OMNIBUS. 


1 ‘Union Steam wie of N.Z... 
my | 5 |Anglo-Argentine, | 
TEA, COFFEE, AND RUBBER. | 1)? (Bath Hlect ebony Sek 
\ 
, Bary Fp ‘Sp anne 1 


1 
10 | 10 Bom 
Stk {100 poet ybe Datanable ‘ aoe lies 60 
ti Debs a Elec. y.|145 50 
> anon Stk |100 |Brit. Elec. Trac. 6%, Pf. Ord.| 12 14 
'Besoeki Plantations 


Pai Dv 6% Oum. Pret 
\British India Fen, Lad, arm 6 (Calcutta, Limited 
Bukit Rajah Rubber Co. 


$ 5 ‘Dub of Buenos Ayres 
Chargola Tea Association L.| 10 ¥ Dublin United (1 * ga 
Do 7% Cum. Pref. 1 


Te 10 | 10 1 [Ldsben ne e rag 
midon United 5% 

[a 8 tistk |100 | “Do 4% Deb. Stock 

3 18100/$100| Mexico Tramways lass 

1} ; |\National Steam Car(1911) ..; 14% 

1 | Empire of India & Geylon..| : 5 5 |Para Elect. Rys. and Lghtng| ld 

1 |General Ceylon Rubber ... 1| 1 |Provincial Limited .. 
t fipelend ds and Lowlands $100; $100! Rio de Jan. Tram. L. and P.. 
+ pies United Plantations ..| $100)$ $100 Sao Paulo Tram. L. and P.. 75 85 


2) Rubbe: 
4 4 


20 
1 
5 
1 
1\0 
1| 


10 \Jokai (Assam) Tea, Ltd 
1 henitiene Te as “ata 
epit ubber tes| 
oy ee ey WATERWORKS. 
|Lanka Plantatioas Lid. | : sist \Alexandria, Limited........, a 
|Lebong Tea, Limited a , Limited 
|Linggi Plantations (ie 8 \City of t. Petersburg, L. ..| 3° 
Mabira Frst. (egae) Rub.) iColne Valley A 10% Ordinary |260 65 
Malacca Rubber Satine: \Cons, of Rosario, Limited . “| —_ 
|P.P.K. Vaneny Be. Ests.. ; 10 | 10 iB. Surrey B (max. vA « 
Perak lantations. . 7 |Kimberley, Limited . aaa é 
(Straits Settlements (Bertam| 20 | 2% \Montevideo Shares .... oa 29 30 
Sumatra Para Rub. Pints. .|'!32'532}Stk 100 |S. Essex, 1861 (10% max.)... .|225 20 
United Sumatra Rub. Ests.|/"'245,] 6| 6 Tarapaca, Limited i 6 
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Provincial Stock Markets Price Current. 


CLOSING QUOTATIONS, OCTOBER 3, 1912. 


MANCHESTER, LIVERPOOL. 
BANKS AND INSURANO:’ 


EDINBURGH, GLASGOW. 
ao AND INSURANOE. 
No. of | 2 
— # 
o ti 
of Stock. £| 


(Bayxs.) = ~ (BANKS. we 
Bank of Liverpoo! 100 124 35d 20 |Snk. of Seotind| 150/100} 443 
\Lanes. & Yorks. 20! 10 354 . 20 | British Linen Bk|Sk | 100) 459 
Manches. & County 100 17 543 esdale, L ..| 50} lt} 30 
Man, & Liver. Dis. 60 12) 43% oo ei of Scot. Lj100) 2.| 784 
Nat. of Scot. L/500)1C.| 391 
5 1% Nth. of Scot. & 
i 5 Hs Town&County| 20) 4 i 
(Lysorayce.) 10 | Roy. B. of Scot re 100} 257 
Nat. Boiler&Gen. 10 3 1 15 |Union of Scot. L} 50 
Marine. 1 2 6 
10 Assurance .. 8 1 ¢ (InsvRANcE.) 
25 'Valean Boiler&Gen 5 24 3 ‘ 24 \Caledonian .... 
__ MIBOE ' 12 \Ovot Glasg. Lit 
L ‘OUs. o e 
SISCELLANEOU §,00C| 10 Sst Glace. Life|t 
10,000/ 25/3| Life Association 


of Scotiand . 
50,000] 10 |Seottish Life, L. 
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Warehousing Z. 
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s ing Warehouses 

Manchester Com, Bidngs.; 748 
"v 1 Exchange | 163 
© . 21/9 
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oss 88e8_ 5508855 a--| Paid. 
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Dalieny Olt, 
een riJohnigsons,s 7, ¢.pt 
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edtabe Amer. Mort. 
aoe h Collieries 
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Marbella Iron Ore, Lim. 
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tite Iron, 7% cum. pref. 
N. of Scotiand Can. oe 
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Se. ee. __‘Le.ssseuk.._cosk2ass—|snare 


o tHe 


(Continued from page 652.) 


t quiet. Fair T.N. orange sold, 68s to 69s, and ruby 
é. ‘N., November-December shipment, quoted 69s, 
ures quiet, and prices irregular. October delivery 
69s, and 67s ; December, 7os to 68s and 68s 6d ; 

» 71S, 718 6d, 70s, and 70s 6d. 

aay’ es slow. October-November shipment 


Perienced 
October Norensbes quiet demand. 


firm, bu 


To Northern ports: 
po » £27 158; Malabar, ditto, £28 15s ; 
so 98 178 6d. "To Marseilles: F.M. Straits, October. 
gd; Manila, October- November, £25 153; 
wo net terms, Northern ports, October-Novem- 
South Sea Islands to London, (26 3s 9d; 


EDINBURGH, GLASGOW.—Con 
MISCELLANEOUS—Con. 


DUBLIN. 
__RAULWAYS. — 


Closing | Autho- 


Name. Prices. | 


Name. 
N. Zealand & Aus. Land .. x | | 
Vakbank Oil 
Pumpherston Oil 
Scottish American Invest.! 1 
Scottish American Mort 3 
scottish Wagon, Limited. . 

) |Steel Co. of land. L. . ; 
simmerice Iron, 4% Pf. . iw 
3wan Land and Cattle, L.| 36 5 Name. 
Tabrax Oil P| 
W isons & Clyde Coal ... ala 
Watson (John) 

'Young’s Paraffin ........_ 


966,990/100 Dublin and 8.-Eastern Ord; 
2.370, 000/1 (100: Mid. Gt, Western Cons... | 8 7 


| —_———$ 


oi : 

mn 164 Bank of Ireland sk 109 258 
¢ | aerate. . § 
2 Royal Bank, 3 a 1D 15x 

RUBBER. 26 |Utater Bank, i! 18! 24) : 

——— MISOKLLANKOUS, 
\Closi ; | losng 
Closing F rices 


Arnott & Co., Dublin, L...| 513 
Burke (E. & «J. 6 
Cannock and Co, .... 6 


: Dublin Artizans’ Dwell’ 10. 
Edinburg Rubber Estate . . Dublin Sth. City Mkt. e 


1 [Inch Kenneth ( i 
| 2/ (Selangor Rubber n 10 | Grand Canal a whl 


| 1 (Shelford — Paate al pees 
| 2 |Vallambrosa Rubber .... BIRMINGHAM. 
MISCELLANEOUS. 


Name. 


Name. Name. 


| (Angio-Sumatra. . 
British Borneo Para .....| 
Bukit Lintang 


NEWCASTLE. 


| Alldays and Onions . 

} Biriningbsun Railway Oar 
| riage and Wagon ..... 
| Birmingham Sinai) Asmar) 


' 
Closing 


Name. Prices. 


s 
R 
“$; 5 Tica, W frightson mand Oo...| 44/3 

Stk ae [Sewenste & & Gateshead Gas! “i 
tk 100 

Stk x \Reid (Ww. B.j& Co.5% AMtDb.| a 
20 | $ North-Rastern | ank 
i . 

Stk |100 
1 | 10 e-Tees 8. Ly 
1 | Pes sli way ai and Rus. 24. 
1 Do 5% pref. .... 20. 


5s. Macassar, Northern ports, October- 
Mixed (no Padang), eer Novem- 
£27 53, c.f, 


ditto to Continent, {26 §s 
November, £26 12s 6d. 
ber, £26 7s 6d, to Marseilles. Trinidad to Lon 
and i. : 
DRUGS.—In auction, gum benjamin ruled slow. Sumatra, fair 
seconds, sold, £7 5s. ‘Rhubarb quiet: Shensi, wild small round, 
3s 2d. Senna irregular: medium greenish, 4d to 54d. Wax firm : 
Jamaica, fair, £7 158. Sarsaparilla, native easier : Jamaica, grey, 
1s 11d to 2s. oney quiet : Jamaica, setting, palish, 315. 
INDIA-RUBBER experienced very quiet support, and rates ont: 
but became steadier : fine hard Para, spot, sellers, 4s 69d ; a 
4s 64d; October-November, 4s 63d ; ogres December, 48 e 
soft fine, October-November, 4s 44d ; 38 544; poeer 38 
Plantation, first latex, spot, sold, a ‘tow 43 5d value. 
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THE ECONOMIST. 


ber-December done 4s 44d; now quoted 4s 5d; January-March, 
quoted 4s 5d; January-June, 4s 5d; January-December, 4s 44d 
per Ib. ks : : : 

METALS.—Tin continued an erratic market, and in fair demand 
from time to time, settling down last Monday £231 cash, £229 
three months: values of these dates eased by the middle of the 
week's close to £227 15s and £226 7s 6d respectively, rallying by 
Thursday to {229 10s and £228. Shipments from the East last 
month amounted to 5,440 tons, total visible supplies showing an 
increase of 1,972 tons. The standard copper market relapsed 
sharply during the middle of the week on heavy selling, in 
sympathy with Near Eastern political news and depression on the 
Stock Exchange and Continental Bourses, standard cash delivery 
being driven down to £77 7s 6d, three months to £78 §s, rallying 
on Thursday (after good buying) to £78 5s cash and £79 5s three 
months. Statistics for past half of last month show a decrease of 
1,448 tons in European stocks, and of 1,523 tons in the total visible 
supplies. Electros, {81 15s to £82 5s. Lead easier. English, 
£21 ios to £21 15s; foreign, October, £21 5s, buyers ; November, 
£21 5s. Spelter rather better. Ordinary brands, £27 1os. Iron 
irregular, and lower on balance. Zinc: At the public sale held on 
October 3, 1912, at the London Zinc Mills, Limited, Wenlock 
road, N., by W. T. Sargant and Sons, 25 tons were sold at 
£30 15s per ton. The next sale will be held on Thursday, 
November 7th. 

TALLOW.—Market quieter, but prices steady. Near parcels, 
afloat, 3d firmer, and for shipment largely nominal. At public 
sale, 337 tons of better coloured, and 535 tons of inferior were 
offered. 274 tons of the former and 469 tons of latter sold, prices 
being steady to 6d dearer. Australian mutton, fine, 40s 9d ; fair to 
good, 37s to 39s 6d; dark to dull, 32s 6d to 35s; hard; 39s. __ Beef, 
sweet, 398; fine, 37s 9d; fair to good, 34s od to 35s 6d; dark to 
dull, 32s 6d to 34s 3d. Market letter 9d up for tallow and 6d firmer 
for stuff. Town tallow, 35s; melted stuff, 24s percwt. Rough 
fat, od per 8 Ibs. 

O1uL8.—Linseed : Market quiet, and prices lower. Spot, pipes, 
landed, £33 5s; barrels, landed, £33 158; October-December, 
£33; January-April, £30 12s 6d ; Hull, naked, spot, #32 7s 6d. Rape 
quiet. Ordinary brown, naked, spot, {30 15s; English refined, on 
spot, £33 5s. Cotton steady. Crude spot, new, £26; Hull, 
{23 15s; refined sweet, £30; ordinary pale, £27; Hull, £25 10s. 
Cocoanut: Ceylon, spot, £41; October-December, {£39 7s 6d; 
Cochin, spot, £46; August-October, {43 10s, c.i.f. Palm: Lagos, 
on spot, £35 10s. Soya, spot (barrels), £30. 

TURPENTINE declined, but subsequently improved. American 
spirit, on spot, 30s 9d ; September-December, 31s ; January-April, 
32s per cwt. Deliveries week ending September 28th: American, 
1,563 barrels, against 1,155 barrels last year; French, 60, against 
80 barrels; landing, American, 8,955, against nil; French, nil, 
against nil; afloat, nil American, against 1,350 barrels; stock, 
37,000 barrels American, against 26,184 barrels; French, 310 
barrels, against 533 barrels. 

PETROLEUM quiet. American, 8d, 8}d ; water white, od, od. 
Russian, 73d per gallon, on the spot. 

ROSIN steady. Common strained, on spot, 16s 6d. 


OIL CAKE8.—Linseed: London made, f9 to £9 5s. Russian, 
nominal. Cotton: London, £6 2s 6d to £6 5s. 
oblong, £8 7s 6d; round, £8 7s 6d; Soya, £7 10s. 
Hull, spot, £9 1s 3d. ; : 


: LINSEED.— Market dull, and prices declined all round. London, 
Calcutta, afloat, 61s 6d. Gos 6d: September-October, 59S; 


Cocoanut ; 
Soya beans, 


THE BRITISH EMPIRE TRUST 
COMPANY, LIMITED, 


4 Nicholas lane, Lombard street, London, E.C, 


SUBSCRIBED CAPITAL 


£500,000 
RESERVE FUND 


£135,000 


Founded 1900 to facilitate the placing of British 
Capital in Colonial Investments. 


Acts as Trustees, Registrars and Secretaries for 
sound Colonial Companies. Reports and full in- 
formation as to profitable investments yielding from 
4 per cent. to 6 per cent. in these Companies will be 
sent free on application. 

The Company does not do a Stockbroking busi- 
ness or deal in securities with or on behalf of the 
public, who must employ their own Stockbrokers 
im dealing in any of the securities recommended. 

R. W. BARTLETT, Secretary. 


Engineers | 


Through a large and exper enced or- 


5s | the East Indies, including cable advices, go, 


? 


es 


October-November, 58s 9d; La Plata, 
Hull, La Plata, October-November, 


Calcutta, October-November, 59s 3d ; Bom Ly Sepa ga 
61s 6d; La Plata, ember-October, 54s. ‘Quantity aft 
in Igtr. * 

RAPESEED quiet and weaker. 


Ferozepore, October. 
50s 9d; brown Cawnpore, September-October, Novem 


rat, nominal ; soe Cawnpore, nominal. “Gea = 

from the East Indies per last advices, 2,000 ars. agai ' 

IgII. FS, Against 2,009 
COTTONSEED dull and easier. London: Egyptian 

£8 16s 3d; October, £8 12s 6d ; November- 


an ’ 
Spot, £8 17s 6d; November-January, £8 wal way. {Sia Ha 


into London since January rst, 63,063 tons, against 48,735 in ign, | 


POSTSCRIPT. Friday Brenig 


SUGAR.—British refined cleared to a moderate extent 
caster also granulated ruled 3d lower, and Lyle's goods 6d dows 
all round. Ready parcels of German granulated nominal, fry 
marks, October, quoted 11s 74d; November-December, 135 fi: 
April-August, 11s 9?d, f.o.b., Hamburg. Russian : ; 
sellers, r1s 9d, f.o.b., Danzig. Beet quiet. October sold 
December, 9s 7d ; November-December, 9s 6d ; and May. 
to gs 103d and gs 1o§d; with August, ros , £0.b., fiambat 
Cane auctions steady, and 600 bags crystallised Trinidad offer 
and sold, good to fine yellow, 18s 6d to 19s. Weight of roots: 
the Magdeburg districts (without leaves) 598 grammes, against 2) 
at same time last year. Saccharine 18.94, against 16.69. 

COFFEE.—A small supply auctioned ruled steady. Putures ip 
fair demand, and market stronger. December, sold, 64s 6d » 
64s 94; March, 64s 44d, 64s 6d, and 64s 3d; May, 64s 4d to 
64s 6d and 64s 44d. 

JUTE firm. Native firsts due, sold, £25 58; ditto afloat, 
£24 15s; and October-December, {24 55 

HEMP firm, and in fair demand. F.C_, October-December, soli, 
£29 108; S.S., ditto, £26 178 6d; S.S, December-February, 
£27 2s 6d; GS., October-December, {24 15s; F.S., ditto, £24 55; 
G.B., £23 15s; and F.B., £22 17s 6d. 

SHELLAC steady. T.N., October, sold, 67s 6d. 

RUBBER quiet, steady. Fine hard |’ara, spot, 4s 6}d, and fg 
latex plantation ditto, 4s 5d. 

-METALS.—Tin firmer. Cash closed at £230, and three months 
£228 15s. English ingots, £232 to £233. Copper ruled easier 
Cash closed £78, and three months at /79. Electros, £81 155 
£82 5s. Sheets, £95, Lead, English steadier. Engl fs 
oreign, October, sold, {21 7s 6d. Spelter steady. inary 
brands quoted {27 10s. Iron firmer, Cleveland, cash, 66s 74. 


LONDON CATTLE MARKET — Ocronzer 4. 
British Animals. Per 8 lbs, sinking the offal, 


8s 
Inferior beasts.......cccccsecses 3 
Middl GittO. .. cc ccccccccccccs 4 
Prime tto see eeeeereserereeeee 5 
Inferior sheep eeeeeeresesseeee 3 
Middling di 4 


d 

2 | Prime sheep. eee eee eeneoeereee 6 i 

8 | Inferior LAMDS.. .cocccccenseeeese 40 

6 Middling ditto eee eeereereerennee 5 
10 seer eeeteesennene 6 ‘ 

8 Calves, First. seecerereererennere 


LONDON POTATO MARKET.—Septemser 27. 


Blacklands .... 


Per Ton. 
£312 6] Bedfords ........ccccevess 
New Lincolns ........ Seccee 7 6 


If you'll look into a 
car as well as at it— 

analyse its construction, 
take into account shrewdly and 
technically the all - important 
matters of material and engineering 
factors of safety and endurance, 
you're bound to be interested im the 
Invincible Talbot. When you are looking 
at cars remember—what you can “ 
is more important than what you ¢#® 


Specifications and full particulars on request 


ganisation, design, construct and op rate CLEM ENT TALBOT, Ltd. 
electric 


railways and power, lighting, 

water, gas, irrigation and public service 
prory erties. 

Examinations and reports a specialty. 


115 Broadway, New York 


New Orbeans San Francises 


(Dept. A 10), 
Automobile Manufacturers and Engineers, 
Barlby Rd., Ladbroke Grove, Londom ™ 


Telephone: 5006, Paddington. 


‘October 5. 1979. 


000 FS, Against 116,055 


~ Tate's | 


i 
; 


i 





